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LONDON  POINTS  TO 
DANKS  AS  FACTOR 


liSEE  EVIDENCE  OF 
TURN  FOR  BEHER 
BUSINESS  TREND 

! 

Ottawa  Hopes  For  Recovery 
I  Based  on  Several  Recent 
I  Factors 

I  WHEAT  LMPROVEMENT 

;  Market  Strengthens  and  Exports  I 
on  More  Active  Scale  —  Em-  { 
'  ployment  Holds  Up  and  Liv-  | 
I  ing  Costs  Decline  I 


Imperial  Oil  Plans 
Montreal  Extensions 


Government,  Municipal 

and 

Corporation  Securities 


Harris,  Forbes  &  Company 


lixpan.siou  in  tlic  iiiiinbcr  of  sor-  llllLillLiUl  l/LiinULl 
vice  statiun.s  of  Imperial  Oil  I.iiiiited  ■wtHvnrvwn 
in  Montreal  is  eviilenroll  l>y  a  ))lan  WfNMiprC  CVIDIIDD 
ued  expenditure  cd'  by  ibe  Iflllllll  lj\]  UUnUltld 

company  for  the  worl:  alon.i;  tbe.'se  j  _ 

"T'  '’’T  Difficulties  of  St.'jamcs  May  Re- 

will  cost  ?i.>.pP0.  .'iiicl  <-onsinictiop  of,  i  •  »,  •  ■ 


CONCERN  IN  WEST 
INTEREST  DEFAULT 
WINNIPEG  SUBURB 


,  OMn^vn  Ilurmii  The  l-'liinnelnl  Tlm^a  I  469  St.  John  Street 

Ottawa.  —  Wbile  it  could  not  be  »trxTV''T>r»¥.' *  r 

said  witb  very  inucb  Initli  that  there  Irl VrlN  1  IvLA L 

is  any  general  iniiicHtion  of  a  better¬ 
ment  in  indu.strial  condilion.s  in  tlie 
Doniinion.  there  are  a  few  move-  j 
inents  here  and  ibere  that  reflect  | 
progress  and  are  regarded  by  the 
i  aiitliorhie.s  as  l,ro^iding  hope  that  ■ 

I  the  tide  i.s  beginning  to  i,liow  rigu.s 

■  The  mo"i  ehecring  tendency  is  uri-  LEAN  OPERATIONS 

dountediv  the  lieftemient  in  the  ^ 

I  u  heat  situation,  so  far  a.s  tlie  market  '  DATIIIIDCT  DADCD 
■price  and  volume  of  export  are  eon-  DiilOUliul  1  ill  Jjll 
cerned.  Tlierc  ia  a  long  way  yet  to  i 

travel,  of  eoiir.se,  before  Itie  price.  HU  l^ACU 

rises  to  the  cost  of  production  and  i  OlAvlli]  1P|  VliOll 

before  there  i.s  anj"  certainty  that  | 

tlie  export  will  reaeli  its  proper  ,  ^ 

dimensions,  lint  there  is  no  .shadow  Eamings  to  Reflect  Reduced 
of  doubt  that  there  is  more  hopeful- :  Output  and  Lower  Prices 

nes.s  being  expressed  than  at  any  |  . 

time  within  the  last  tliree  months,  i  Ubtained 

Reports  of  demands  from  the  West  I  - - - 

for  secession,  if  there  is  no  imme-  KRAFT  MILL  CLOSED 
riiate  reliof  forthcoming  m  the  econ- 1 

omic  ori.sis.  continue  to  come  in  hut,  . TT"*  „  . 

the  Dominion  authorities^  do  not  re-  Position  of  Bathurst 


LiniiteJ 


C.P.R.  Building 
TORONTO 


LEAN  OPERATIONS  Many  Obstacles  In  Way  Of 


BATHURST  PAPER 
STRONG  IN  CASH 


Output  and  Lower  Prices 
Obtained 


Mooted  Newsprint  Mergeri 


all  tlie  cpiiteniplated  .--iriictures  will 
start  shortly  as  a  means  of  aiding 
the  uiiemploynient  situation. 

fo-operalioii  with  the  Department 
of  Nation.al  Defoneo  at  the  SI.  llnl,erf 
.\irporl.  in  order  to  give  tlie  flying 
fraternity  niiieli  iiotler  facilities,  is 
another  branch  of  the  cniiipaiiy's  ac- 
I  tivitie.s. 

isteadTinoiease 

'  IN  BUSINESS  FOR 
JAMAICA  UTILITY 

i  Public  Service  Company  to  Bene¬ 
fit  From  Operation  United 
j  Fruit  Plant 

1  CUSTOMERS  GROW 

I  Although  October  oiilpiil  and  earn- 


I  suit  in  Absorption  by  Big 
j  Neighbor 

I  HEAVY  BOND^ED  DEBT 

Absorbs  Two-fifths  of  Munici¬ 
pality’s  Revenue  —  Prospect 
That  Ford  Plant  May  Be  Mov¬ 
ed  to  Town 

;  WInnIprK  Burenu  The  FInnnclal  'lime*  , 

\  Winnipeg. —  Considerable  interest  ' 
!  )>as  liccii  aroused  licif  by  the  an- 
tioiinceiuent  that  the  municipality  of 
.'<t.  .lame.s.  A\  iiinipeg's  suburli  to  the  j 
.  west,  finds  itself  iinahic  to  meet  the  j 
interest  on  its  Imnded  indebtedness.  , 
’  .\  partial  payment  of  .tKi.'hfioo  has  j 
lieen  made,  however,  but  $206,000 
'  was  due  on  .I.inuar.v  Ist.  with  an  ad- 
'  dituuial  $.-,0.01111  reuuired  for  sinking 
fund  purposes.  The  matter  is  now  , 
'  before  the  .Municipal  and  Public 
L'lilily  Hoard  here. 

The  niunielpality  which  has  a  • 
popiiltition  of  about  l.a.OoO  has  been  , 


ing»  of  .laniaica  I’ulVic  Service  Com-  beset  witli  serious  difficulties  dur- 
Diversity  of  Interests  Represented  in  Corporations  Concerned—  pan. v  were  up  tnui  ,\,n ember  figures  ing  recent  jears.  Its  bonded  In- 

Difficult  Matter  to  Look  After  Holders  of  Many  Underlying  *'>i-htly  doy  n  from  lb:*:',  tlie  oarnings  debtednes.s  alone  requires  about 

in  J  Ram  for  tlir  fiscal  prnod  rmloil  on  two-fiftius  of  ils  revenue  lor  interest 

Secunhes  Involved“Canada  Power  and^ Paper  and  ^Abibbi«  ^  oxpeetod  io  show  u  i  charges.  fn  iuklition  the  munici- 

Two  Principal  Factors,  Have  Entirely  Different  Capital  Set- '  moderaie  iiicreaso,  acrordinc  to  a  ro-  ii.iiity  rinds  itself  witii  about  three- 

ups — Comparison  of  Capitalization  and  Holdings.  port  made  to  Tiie  Pinaneial  Times  fifths  of  the  land  in  its  possessoln. 

_ _ _ _  ”  ,  It  will  lie  recalled  tliat  .Xiigiisi  and  Ibe  property  having  been  acquired 

Toranto  Hiirraii  The  Fiaasriai  Time*  I  September  rcliirns  reflceted  in  earn- 1  over  a  lerm  of  years  as  a  re- 

Toronto.—  .So  broad  and  involved'  ties  and  markets  for  products;  and  srowtli  Hie  importance  of  ibei  miH  of  non-payment  of  t.axes.  On 

arc  Hie  ramifications  of  the  largeri  investments  in  securities  of  other  ‘’ompanys  expanding  interests,  due  the  latter  lioldings,  of  cour.sc.  It  re- 
paper  companies,  for  a  eonsolida- 1  companies.  ,  in  pari  to  the  growing  trade  bet  ween  ;  ceives  no  tax  revenue, 

linn  of  wliieh  negotiations  Iiave  lieen !  Were  discussions  hased  on  the  t  auada  and  the  \Nest  Indies.  j  Like  other  Winnipeg  suburban 

underway  for  some  time,  that  ob-  scheme  to  leave  all  senior  obliga-  •'=>n’‘a''.v  1.  .lamaiea  Pub- 1  municipalities  much  of  the  councils 

Stacies  in  the  way  of  finding  a  basis  lions  intact,  including  bonds  and  service  Company  has  been  oper- ,  finaneial  trouble  is  the  legacy  of 
3f  merger  .satisfactory  to  all  parties,  preferred  stocks,  -.i  new  holding ,  .Antonio  plant  pro-  maladministration  during  more  pros- 

has  so.  far  been  found  insurmount-  company  could  be  formed  This  com- ! ‘’'it,  perous  years,  .St.  .lames,  for  exam- 
able.  The  underlying  obligations '  patty  niiglit  i.ssiie  eoinmon  stock '  j  Ple,  sunk  over  a  million  dollars  in  .i 


'.?m  in  Dotrinion  Has  FacIIi- 
ialed  Expansion  in  Econo¬ 
mic  Structure 

Cr.EAT  1S3D  RECORD 

Ppcrtirl  to  Til,,  KIntinrInI  Time* 
l>y  t'.  liCITII  .MOIIUIS. 

l.ondon.  —  Whet  tier  nr  not  the 
world  has  vet  reached  the  stage  at 
which  the  caiiacily  for  production 
(I'diniiely  cxcceiis  that  for  con- 
suni|)iion,  tlie  tendency  is  certainly 
in  ilial  direclioii.  .As  the  newer 
(', Hint  t  ics  Ix'conio  sufficiently  dc- 
veli"  ,  (1  to  look  h''yond  their  own  im- 
in('dia:eiy  aiailalde  resources,  they 
coiiiuiencc  to  supply  their  needs  of 
iii.-iniractiirerd  goods. 

I'antida  provides  an  excellent  il- 
lu;  trnlion:  whereas  between  101.", 


Another  very  hopeful  .sign  is  tbs  ^  government  see irriHes- underlying  obligations :  pany  might  i.ssiie  eoinmon  slock !  <;«  a  clu,.-,,.,,.,,  . .  ..  ■  i„c,  suns  over  a  ninim.i  .iuuar«  n, j, 

,  arge  inerease  of  emp  oyment  ,  and  other  investmen  l  The  >  "f  holders  of  va-  ' only,  which  could  be  distributed  i ‘hat  niore  business  can  be  drvebn>ed  I  housing  scheme  which  proved  to  be 

.Inited  Stales  automobile  concerns,  j  informed  fmm  -.n  ^  ^-ninr  securities,  who  natur-j  the  constituent  companies  entering i7“h  this  electric  light,  power  and  ,  a  highly  unlorliinale  venture  C  ivic 


tories,  account  receivables  and  about  I 


'  I  Voronlo  Hiirraii  The  Flaasrlal  Time* 

KRAFT  MILL  CLOSED  Toronto. —  .So  broad  and  involved ;  ties  and  market 

. . .  arc  the  ramifieiitiuns  of  the  larger i  investments  in 

The  financial  position  of  Bathuixst  ‘’'uupanics.  for  a  consolida- 1  companies. 


Like  other  Winnipeg  suburban 
municipalities  much  of  the  council’s 
finaneial  trouble  is  the  legacy  of 


I'nited  Stales  automobile  concerns,  |  ^ 

.  -X  nimos  hs  informed  fn 


(Continued  on  Page  3.) 

earFngs  Yrowth 

BY  ISLAND  POWER 

Back  River  Plant  Output  Now 
30,000  h.p..  Up  From 
20,000  h.p. 


om  tin  author-  '<  ‘‘‘uus  senior  seciirilies,  who  natur 


I  itative  .source.  i  jealously  guard  their  position. ;  the  consolidation,  in  c.\ehangc  f(,r|*^®P*’'’P^'’'-'’''"'’‘^'’'hecontrolof.la- 

N'ewsprint  operations  for  inSO  aver- to  Ihe  senior  obligations, ;  their  respeeflve  common  stoeks.l  (Continued  on  Page  3) 

i  aged  from  55  to  60%  capacity.  One  ‘“'ulved  iissets  and  liabilities  exist. .  Thus  control  would  be  centralized  in  — .  - 

favorable  factor  noted  generally  dm  - i  so  Varied  in  char.-icter .  the  holding  company.  Such  a  plaii  !  nDf/VI*  /'IIT  TA 

ing  the  last  few  months  in  the  in-'  "‘at  an  estimate  of  their  actual  and  would  simplify  the  problem,  but  j  KK ILI*  I  Ij  I  III 
dustry  was  the  apptirent  decrea.scs  values  Is  not  easily  oh-  would  still  leave  many  wrinkles  to!*  v 

Some  of  these  are  as  follows:  —  j  InlerestiiK?  Comparisons.  I  HELP  GOODYEAR 


tained. 

Some  of  these  are  as  follows:  — 


dustry  was  the  apparent  decrea.scs  values  Is  not  easily  oh-  would  still  leave  many  wrinkles  to 

:  in  mill  storks.  It  Ls  pointed  out,  j  ‘‘*'ncd.  |  iron  out. 

j  however,  that  profits  for  the  year!  Some  of  lliesc  are  as  follows:  — |  Inler^stini?  Comparisons, 

will  be  oonsiderabl.v  less  than  for  i  Newsprint  capacity:  wood  ptilp  I'a- ■  The  leading  factors  lu  the  propos-j 
the  previous  fiscal  period  because  of!  parity ;  power  developed,  under  de-  ed  consolidation  :trc  Canada  Power 
the  difficultie.s  encountered  in  pro- j  velopment  anti  undeveloped;  kraft.'and  Paper  Co.  and  Abitibi  Power 

fitable  production  under  existing  i  book,  and  oilier  fine  paper,  w  rap-  ' and  Paper  Co.  These  present  some 

conditions.  'I'he  company  is  not '  Ping  paper,  etc.;  location  of  timber  interesting  eompari.sons,  among 

making  a  large  cut  this  yejir,  for  It'  limits  iii  relation  to  power;  facili-i  which  arc  the  following: 

has  sufficient  wood  on  hand,  in  the,  Can.  P.  *  i’.  Abitlhi 

pile  and  in  the  water,  to  carrv  on  1 .'^lock.  t.«liarr.s  n.p.v.) . i.Sii.'.'.a  1.0S8.117 

ooeratlons  well  into  in'?'’  ’*  ;  Vrwsprint  Cat*,  (tons) .  :„-,00  i;.2eo 

°  ...  _  Powpi-  dovpioped  011(1  under  ,Ievi'li,pn)  out.  t-inall  li.p .  .',00.0(10  | 

Henarding  current  activities,  theiiiaier  p(,wor  iindr\el(ircd  (h.i,.) .  I.'io.ooo  itoo.ooo  > 


I  assistance  was  also  provided  citi- 
(Contlnued  on  Page  5) 

Hamilton  Franchise 
United  Gas  and  Fuel 


Earnings  of  Montreal  Island  Pow-jhas  sufficient  wood  on  liand,  in  the 


or  (’onipany  for  1030  are  reported  to  pile  and  in  the  water,  to  carrv  [Common  .^lock,  (shares  n.p.v.) . l.5Cl,7r*0 

be  subiuantialiy  higher,  due  to  the ,  operation.^  well  lnt<o  1.032  *  ' 

installation  of  a  sixth  unit  to  the.  Regarding  current  activities,  the  j  Water  power  imdevel,. red  (h.i>.) .  :,'.o.oo( 


102S  the  iigr.iciiHiiral  productioiC  Rack  River  plant  during  tlie  last  newsprint  mill  is  working  one  of  ils.^’ot  working  cupit.Ti 


?2r.3,'!0.3ll  $tl.2?1.007 


(Continued  on  Page  5) 

E,  Kootenay  Power 
Maintains  Profits 


three  months  of  the  year.  The  total ,  two  machines  at  practically  full  cap-  '  ,  i“iil>si(llary  conipanle.^.  eir\: — ■  Pow  er  tServiee.  Abitibi  Kteor.  Develop-  i 
niitnnl  of  ibis  (leveloiiment.  nowiacitv:  flie  kraft  mill  h.i.s  ticen  rlnscl  Maurice  l.aiirentide,  pt,  iment.  Miitlaffania  U.  H.  Co.,  Provincial  1 


output  of  this  dcvebipment,  now  |  acity ;  flie  kraft  mill  h.a.s  been  chased  A?n  ed;**"'xva'yagama^^^^^  Angio-Cana-  Pa,..-,-  ij.uitod. 
30,0111)  h.p.,  is  sold  to  the  Montreal ,  since  last  .Inly  and  will  continue  tliat  dinn.  Anticosti  Corp..  Dominion  New.-- i  Half  interest  in: 
light.  Heat  and  I’ower  Cousolidat- !  for  the  time  being.  Tlie  .sul- 1  print  Co.,  .«panisii  itiver  p.  .c-  p..  Aid-  I'ape.-.  Queiicc  P.  & 
d.  plate,  mill,  with  a  rated  capacity  of  i  '  c^V, 1  '"1^'?" -.I'  - •.* 

'  doi-  ^  Amu*  Paper  i  o.,  .Murray  Lay  I*apor  .  IkuvarU  Srmtli  (  r*. 

Up  to  October  15,  Montreal  Ll.gbt.  i  Ions  per  daj,  operated  at  an  aicr-  iCo.,  K.aniini.'tiqni;!  Power,  Ontario  J  (Continued  o 


lILilil  UUVI/ 1  liAll  I  Toronto  Unreao  Tlie  Financial  Time*  j 

_  Toronto.  —  The  Hamilton  City  , 

Lower  Tire  Prices  to  Be  Offset  approved  <>f  the 

_  _  J  JO  1,  entering  negotiations  with  Inlted 

By  Reduced  Rubber  jnas  &.  l^uel  w  ith  a  view  to  giving  the 

Costs  '  latter  a  Ih-year  exclusive  franchise  j 

_  !  to  sell  75c  gas  in  that  part  of  Hamll-  ' 

Toronto  Biirrnti  The  FInancliil  TIraro  ,  ton  Jllroad.i  served  by  thc  Company,  j 
Toronto. — Goodyear  Tire  tind  Rub-]  I’ro.scnt  rate,  is  $1. 
her  Company  of  Canada,  tilong  with  '  Uiidc'r  llie  terms  of  the  same  pro-  ■ 

other  units  in  the  liulustry  Ivith  in  |  postil  the  application  of  the  Dominion, _ 

Canada  and  the  United  Stales,  re- j  .\iituriil  Gas  Co.  for  cit.v-wide  fran- 
duced  prices  of  tires.  Tlie  Finan- j  chiso  to  sell  7.",c  gti.s  was  refused. 


icial  Times  is  advised,  however,  tIiat!TJii.s  compan.^.  liowcvri,  will  not  bo 
p.ay  I  the  cut  in  prices  reiiresents  tlic  pass- 1  intciTered  with  in  .selling  gas  through 


-  Capc".  (iiiciicc  P.  &  P.,  100,0(10  .'iiares  ing  on  for  the  benefit  of  (ainsnincrs  its  present  mtiin.s  in  llic  outlying  dls 
r  !  l[(,'\vard^Smitli  Crt^  ^  ,  I hc  reductions  that  litive  occurred  in  trict  of  the  city  tun]  w  ill  lie  giver 


(C'jiitinued  eii  Pago 


the  priee.s  of  crude  rublier. 


tiermissinu  to  lay  ;i 


.  look  20.000  h.p.,  but  the  briuging  in-'  ,  oucquaic  icoiuus  lur  a  sun.sianuai  pinmpnil  A  1  VniPP 
;,;‘il(,  operation  of  six  units  capable  of  ‘’an  he  found  in  a  !  I«  A V  1 1«  V lU  ||AI|/I|«  V 

...  !  developing  a  minimuhi  of  42,000  ]i.p. :  ^oa'Parison  of  the  price  of  kraft  in  I  “Al/ltillll  l/AlllllJlJ 

■■uimi'teilV'sulisVdia^y  o'f  ,  and  maximum  of  ‘  !  Ck]  TQ  rANTINIII? 

I-ower  t'orporation.  was  .shown  for  !  {'O-- ^  OALCO  lUJNlinUC 

liie  lua  t  8  monilis  of  tlic  companj  s  :  per  Ion.  Sales,  moreover,  for  the  I  nwo 

"  *■  Lvcnliially  there  wall  bo  jO  uni  .s  i  AM  U|PUp|l  nil  PTC 

and  with  a  >uaximum  devcilopment  of  .  .j  Ull  lllUilLll  DnjlU 

**  iod  of  1020.  Thc  percentage  of  op- i  _ 

red  ot  ,0,000  h.p.  The  wide  spread  'n|gpj,yQ„  capacity  in  the  kraft  | Business  and  Earnings  For  First 

>ar-  rate,  capacity  is  due  to  the  un- .  whereas  I  o  M  *•  Or  first 

1  to' usual  water  conditions  on  the  riveri  /r., t.  n  1  “  Months  Show  Sound 

mnk-o  it  ncccssarv  to  nrnvide!  (Continued  On  Page  5)  w- 


fi:  c  i!  year,  ended  on  .November  30.  Eventually  there  will  be  10  units  one  half 

Gros.'-  earnings  lotal  .?.,61..i40  and  wit.i  a  maximum  deicilopment  of.pf  tonnage  sold  in  the  same  per- 
nct  cariiiug.^,  .$248,808,  sufficient  to,  120.000  and  a  minimum  development  of  1020.  Thc  percenta-e  of  op- 
(■(iv<'r  iiilC’est  charges  :ind  preterred  of  (0,000  h.p.  wide  spread  'u  ■  ppy^oj^  of  rated  capacity  in  the  kraft 

(iivhlcTuhs  by  a  very  (•(  iiiforU'ble  mar-  rated  capacity  is  due  to  Ilie  un-  ^^.p||  pgjo\^-  4or;,  whereas 

(.i-1.  Novpiiilier  receipts  amounted  to^  usual  water  conditions  on  the  riverj  ^  t>  '  ’  n 

$;;i'ii0  gross  and  $31. 102  net.  Thc  which  make  it  necessary  to  providej  (Continued  on  Page  5) 

kilowatt  lioiir  output  for  the  month  :  for  the  largo  in.stallation  in  order  -  ,  _ 

V.  as  6,3::.2'Mi.  Thc  company's  fi.scal  I  that  a  minimum  of  70,000  h.p.  may  imprOVing  KjperattOnS 
on  Mardi  31.  lic  .secured.  I  Cx_  f  \ir 


CHEM.  RESEARCH 

1)17  rather  may  lie  expected  to  stimulate  Gntario  UegislatuiT  er  tlie  e, 

III  l■^lM^I*ll  KY  stiles,  resulting  in  larger  output  of  Iltimilton  mu.st  be  olitaincd. 

1\7  1 A  17a  tires.  lie  e'xi>ressei|  greater  opti-  „  — —  - 

NEW  GYRO  FINIT"'^»™‘ wide  SaUt  Expm 

'*  1/1111  Hie  motor  car  industry  would  For  NeOn  Advcr 

- — - -  I  operate  on  a  hu  ger  sctile  in  1031 

Starting  of  Operations  on  NewHhan  in  1030.  tmd  re-cmplo.vment  of  v-poTrcrnpr  \d 

rwi  w;il  'labor  in  thc  motor  ear  faelories  iitui  .  ■•Jude  N  n  trcnei.il  Ad 

Refinery  by  Pure  Oil  Will  .been  on  a  large  scale  in  prepamtioii  Cinn'.'.l.  representing  .;ast 

Add  to  Revenues  I  for  this  year'.s  output.  wesierii  units  of  a  previous 


All  official  of  Hie  Goodyetir  Tire  of  j  from  the  phant  of  the  .'^leel  Co.  of 
Iranadti  exiiressed  Hie  view  that  tlie  ('amiiiii  to  a  g.as  dislributiu.g  centre, 
effect  of  Hie  cut  would  not  lie  1111-  Hefore  tiii.v  of  the  .aboie  jiropo.sals 
favoraldc  to  Canadian  eompanies.  luii  heconi'i  ePioclive  the  tipprova!  of  the 
rather  mav  lie  expected  to  siimultite  Gntario  Eegislatuir  er  tlie  electors  of 


_  I  Expansion  _ _ _ 

Imj^oving  Operations  {  Ontario  market  grows  means  big  royalties 
General  Steel  Wares\  .  .  - , 

!  ■ _  [  Eastern  Dairies,  Limited  has.  it  is  Announcement  Hial  the  Pure  Gil 

!  Earnings  of  Gencraf  Steel  "Wares.  1 officially,  enjoyed  consistent  Company  Is  starting  operations  at 
Limited,  have  been  affected  by  the  I  inci'f'ase.s  in  both  .sales  and  profits  refinery  at  Toledo,  Oliio. 

wide-spread  depression  throughout  j  for  the  fir.st  nine  month.s  ended  De-  rte?elLme?t  tinbn  re^ 


Eastern  Dairies,  Limited  has.  it  is  Announcement  Hial  the  Pure  Oil 


•WEIL 


Wide  Sales  Expansion 
For  Neon  Advertising 


Refinery  by  Pure  Oil  Will 
Add  to  Revenues 


lior  in  thc  motor  car  factories  iiad  l  general  Advertising 

len  on  a  large  scale  in  preparation  Cmi'"''!.  representing  eastern  and 
r  this  veai-.s  oiitpiil.  1  •mils  of  a  previous  amalga- 

_  _ ^  matioii,  reports  an  aiiiivoxmiate  in- 

__  !  (  re-'i.-^e  in  .‘-ales  of  .'iD  per  cent,  for 

H*  Simon  Jo  S^OW  l  Hio  monih  or  tiecomber  as  against 

«  I  .  C/1  IT  r%  ^  '('turns  m  tin  same  period  last 

/\uOUZ  %p ^ aOU  tharnea  .  y,vii-.  Larnlngs  tor  Hie  period  soau- 

- —  spicioii.-Jy  ended  .are  iimierslood  to 

While  the  fimil  figures  rcflectin.g ,  l.c  cou.'jideralily  alicad  of  t'i20  fig- 


was  baally  hit  during  the  early  parti,,,  ,  ..  •  * 

of  1930  by  dumping  from  Europe  and  I  ^  extensions  to  the  Hamilton 


the  United  States  of  articles  nnuui-  !  no"'  considered  by 

factured  by  it.  but  thc  recent  tariff  i  the  directors  liecaiisc  (’f  thc  growing 
:  legislation  is  helping  tlic  ■Company  |  market  for  the  company's  products. 


eember  31  of  its  current  fiscal  year,  jipai  Re.scarcli  Corpnr.aHon.  The 
Plans  for  extensions  to  the  Hamilton  !  Gyro  process  is  leased  by  Hie  latter 
plant  are  now  being  considered  by  j  organization  to  many  of  Hie  loading 


operations  of  H.  Siiiieu  Sotm  Lim¬ 
ited  for  llio  year  ending  D''ceiiilier 
31.  I'.)30  are  not  completed,  it  is  1111- 


iiPill 


considerably  in  thus  respect.  Opcrti- j  ,\I1  departments  of  the  organization 
tious  are  much  more  efficient  now  |  contribute  to  the  expansion  in  bnsi- 
1  than  ;it  any  time  in  the  company's  ness  and  profii.s.  Queliee  and  Ou- 
hi.stor.v.  .Many  savings  liavc  been  pul  tario  load  in  actual  sales  volume. 


e  directors  becan.sc  cf  thc  growing  companies  on  he  North  Ameri- 
arket  for  the  company's  products.  '  bringing  into 

AH  departments  of  the  organization  If  f 

'ntrihutc  to  the  expansion  in  busi- I  f 7,  '." 

■.ss  and  profit.-.  Quel.ee  and  On-  i 

ri.i  tea, 1  in  actual  sales  volume.  The  .Tnnual  meeting  is  scheduled 


('ndine:  D»*coiiibur  r,)ii:2fktrnt  improvoniriit  in  sales 
ininh'trd.  it  is  im-  i<n(l  ('amine's  of  the  conmanv  are 

l»V  lilt'  lilitt:*!  '  1  e  .  *  t  »  „  v  .  t* 

ation  to  many  of  Hie  loading  f ''-sto,.,  that  I''  ' '■•"'Sely  m  the  wuder  use 

ipnnies  on  thc  Xoril.  Ameri-  l^"vn'"'al>l(;  ronsuiering  Hi  geim.  ..I  ,  „f  nc,.n  ligi.i  signs  by  al  hranrhes 
iliuent.  The  bringing  into  f  mdustr.v  as  a  means  ,.l  st.mu lat- 

_  "-inti.i.  Ing  current  Imstnes.-.  returns,  .f.  C. 


thrnugliont  the  country.  Ing  current  Imsines.-.  returns. 

Profit.-  will  lie  redueed  tis  eempiir-  ..\.«eh.  Hie  presideiu.  pointed  t, 
e,l  w  iili  1928  and  1929.  in  which  ye;irs  biw  cost  of  oper.'ii ing  Hie  liglited 
the  earnings  per  share  on  the  com-  },j^ns  as  aiioihi'r  reas'm  for  tlieir 
nion  slock  tiniounteii  to  $1.3,  and  ,  pupni.arily.  It,'  lieli,  ves  that  Hie  scH- 


i  into  effect  during  the  last  six  months.  I  although  .Maiiitoha  and  Saskatche- '  f''  ll'f  Hi''' and  .15.(16  re.spcetively.  hut  it  is  exiic,  ted  j  1,,^  field  has  lieen  only  scratched,  j 

I  including  the  closing  down  of  ptirt  '  wan  give  a  lery  good  account  of  1 ''''Hi  c.-irnlngs  for  the  past  >Ciir  in  ,  ijmt  tlipy  will  i  losely  :ipprc)ximat‘' |  ||,(jn, tliat  fnrtlier  expansions  I 
:  of  Hio  Uompany'.s  plants  and  een-  theniseive.s  desidie  an  overdose  of'  H'^  neighborliood  of  *1.20  a  slmre '  ,jH  blc,,]  roqtiiremenls  of  on  tlie'  alinig  Hiit,  line  ronid  lie  exiiccted  for  i 
,  traliziition  of  nninufacturs  in  the  ;  bnsine.ss  depression.  Hie  onislanding  sloi’k.  tlie  p:iy-  j, referred  stock  ;nid  $2..")|1  jicr  .-hare  come  tim,'  to  come. 


I  more  efficient  niiil.s.  Milk  sales  have  been  tin  important 

'  Tlio  proi.ection  tiffordcd  by  the  !  factor  in  the  good  sliowing.  w  itii  Init- 
ciiange  in  tariff  means  considerable  j  ter.  cheese,  ice  cream,  milk  iiow  ders 


have  I'con  till  importanf  ment  of  an  initial  dividend  of  ab  im  tiie  eonimoii  stock.  Payment  of, 
cents  is  enusidered  more  ihitn  iilie- ;  ,iH  idi-mls  ,;.n  tlie  iw-o  ela.-ses  of  stock-  | 
ly  in  certain  eireles  closely  in  touch  .-t  Hi''.-e  rate;;  was  tnalniainrd 


change  in  tariff  means  considerable  j  ter.  cheese,  ice  cream,  milk  iiow  ders  I.'’  certain  circles  closely  in  toiicli  ..f  Hi''.-c  rate 

to  the  Company  iiiid  the  management  I  and  frosli  eream  also  recording  in-  witii  Hie  aelii.ilies  of  tlie  eomptmy.  iiirongiiont  1930 

looks  forward  to  better  conditions  in  |  creased  distriluition.  It  is  estiimii-,  W  illi  a  minimum  eap.icit.v  oiiltuit 

1931.  The  annual  report  w  ill  not  lie  '  ed  that  12.5.00(1  individual  eiistoniers  '  of  lo.ooo  harr('ls  of  fini.slird  ga.-oiine 


Index  on  Back  Page 


liiiailable  until  around  the  middle  of!  are  .served  daily  in  Hie 


.  f  7  /  i  - -  -  Napaneo  and  Sydenham  plants  mam 

^tht  riqht  ^rni  ,  iNORTH  STAR  OIL 

of  INDUSTRY/  PROFITS  HOLD  . . 


crea.sed  distriluition.  It  is  estimai-,  M'iH'  0  minimum  cap, icity  output 
ed  that  125.00(1  individual  customers  '  of  lo.ooo  liarrels  of  fini.slird  ga.soline 
are  .served  daily  in  Hie  fivr  ehief  d.iily.  tho  new  refinery  of  thc  I’ire 
erntres.  involi  iiig  over  aOo  roiiLes;.  Oil  (  ompaiiy  will  liriiig  thc  total 
Napaneo  and  .Sydenham  plants  matin-  ontpnt  of  the  various  refineries 
facliiro  milk  ]inwder.s.  lieing  disirili-  n.siiig  the  cracking  proee.-;-  under  ii- 
nted  throngli  these  ceiilre.s  as  well  eeu.se  from  Cheiiiical  Research  <  or- 
a.s  from  Ottawa.  Toronto.  Winnipeg  poration  -to  .10.000  harreks.  The 


standard  rate 
cents  per  barrel 


The  wheels  of  modern  industry  arc  turned 
by  power.  In  1930  Canada  consumed  six 
times  as  much  hydro-electric  energy  as  in 
1910.  Future  growth  and  progress  must 
increase  this  demand. 

We  recommend 

CANADA  NORTHERN  POWER 
CORPORATION  LIMITED 

5%  Collateral  Trust  Sinking  Fund 
Gold  Bonds  .  .  .  due  1953 

Price  SOL  accrued  interest  to 
yield  over  5^4% 

(Plus  transfer  tax) 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

355  St.  James  Street  West,  Montreal 

'  Quebec  Ottawa  Toronto  Hamilton  London.  Ont. 
Winnipeg  Saskatoon  Victoria  Vancouver 


Earnings  on  Common  to  Be ; 
'  Showm  Close  to  1929 

Level  of  $1.75  ' 

'  XVilinIprK  nurruu  The  FInanrinI  TImea  | 

Winnipeg. — \  .satisfiictory  allowing  | 
is  exi>ected  to  be  revealed  in  Hie  an-  1 
'nnal  report  of  the  .\orfli  Slur  Oil  (  0. 

I  Lt.1.,  wliose  fiscal  year  ended  on  Dec.  j 
31st.  Earnings,  it  is  understood, 
will  not  be  far  behind  the  previous 
year  when  the  common  earned  $1.75 
and  Hie  preferred  $2.10.  Thc  vol- 
‘  nine  of  business  in  1930  was  satis- 
;  factory,  it  is  stated,  and  the  expan- 
!  sion  of  the  company  was  normal, 
i  The  net  profits  of  the  company  in 
1929  was  $419,217,  after  depreciation  ' 
!  and  federal  taxes.  The  balance 
;  carried  forward  was  $178,994.  lu  i 
,  that  year  the  preferreil  dividend  on  i 
:  the  seven  per  cent,  cumulative  stock ! 
took  $70,000.  No  dividends  have  | 
!  as  yet  been  paid  on  common.of  which  | 
1  Hiere  are  1,000,000  shares  author- [ 
I  ized  and  outstanding  of  $5  par  value, 
j  The  company  has  no  funded  debt, 
j  The  annual  meeting  will  be  held  Hie 
I  second  Tucaday  in  March. 


$50,009 

Ontario  Po-wer  Service  Corporation 

TJmited 

kV2%  First  (Gosed)  Mortgage  Bonds 
Due  July  1st,  1950 
Price:  93.50,  yielding  G.OTff. 

(Pltu  accrued  iatereat  and  transfer  tax.) 

Wood,  Gundy  &  Company 

Limited 

860  St.  James  St^Hontreal — ^TeL  Harbour  2181 

Toronto  Montreal  Winnipeg  Regina  Calgary  Vancouver 
London,  Ont.  Hamilton  Ottawa  New  York  London,  Eng. 


A  Publication 
For  Investors 

Investment  Rccommctidaltons  is  do.signctl  I0  assist, 
investors  by  piring  lato.st  avail.ible  information 
and  quotations  on  a  hniad  list  of  corporation 
securities,  with  prices  and  yield.s  on  Dominion 
(iovemment  and  (Jovcmment-tiuaranleed  issues. 

(Copies  are  distributed  free  upon  request.  We 
suggest  that,  for  convenience,  you  make  luse  of  the 
coupon  below. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

Please  sand  me  Investment  Reeommendaiimu. 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  16,  1931 


The  §atne  cnteiprising,  forward- 
lr»okine  spirit  which  has  been  re¬ 
sponsible  for  Canada's  rise  to 
greatness  finds  expression  in  the 
progressive  policy  that  for  more 
than  I  CO  years  has  kept  the  Bank 
of  Montreal  in  the  forefront  of 
Canadian  finance. 


BANKOF  MONTREAL 

Established  i8iT 

TOT  a;.  ASStTS  IN  EXCESS  OF  MOff.OOO.OOO 


U.S.  COMMISSION 
I  OUTLINES  SCHEME 
'  FOR  ST.  LAWRENCE 

'Would  Construct  One  Huge  Dam  j 
At  Cost  of  $171,000,000  to  i 
Develop  2  Minion  h.p.  j 

mark^Ing plans  I 

I  - 

Board  Recommends  Contracts 
I  on  Fair  and  Reasonable  Basis 
With  Existing  Private  Electric 
I  Utilities 


\Puhlic  VtilitY  Earnings 


MBDltoba  rowrr 

IftW  P39  InrrrMP 


CfoM  -irnlnjn ... 
Opertting  cipensfi 


ins, 409  117.610  xM.SOl 
22,S8S  27.018  \4..9.'I0 


I  Nefr  oirnlof*.  .  .  FO.721  20.592  x9.871  j 

i  El»»on  montbieod.  i 

Not.  80— 

!  OrowoBrnIngT.  1.215.097  1.201.088  14.014 

I  Opmtioge4poD(r9.  268.904  272.922  iS,418 

t  N>te»rning«  ...  946.192  928.761  17.432  1 

INTER.  UTILITIES  ^ 

COMPLETE  SALE 
ANOTHER  UNIT 


IGATINEAU  POWER 
PLACES  ORDER  FOR 
NEW  PAUGAN  UNIT 

I 

i  Given  to  Dom.  Engineering — 
j  Can.  Westinghousc  Plant 
!  Also  Benefits 


Letters  of  Credit 


I  CAPACITY  238,000  H.  P. 

Total  Installed  Capacity  of  All 
Three  Plants  Will  Total  436,- 1 
000  h.p.,  being  2-3  of  Amount  j 
From  Central  Stations 


railt 


,  .N'ew  York.  —  Plans  for  a  huge  |  - 

I  fl.ini  to  (ipvolop  approxlmai.ely  2.000.- i  Dispose  of  Can.  Utilities 


I t'OO  iior.-^cpow-cr  in  oloctririty  from.  Commonwealth  Power 
!  thf  S',  t.juvrf'nfo,  Plvcr  at  a.  cast  of  !  Cmm 

1 .4 1 7 1 .ono.nnn,  have  Ippf'n  prr.srnted  to  I  v.orp. 

'•lovcnior  Kooscrolt's  .st.  Ipawropco  | 

Toner  flrvrlopmf'nt  r'ommi.s.6ion  by  j  REALIZE  OBJECTIVE 

Its  f'ncinrrring  bo.ird.  Tho  plans  i  _ 

I  fliffro  ill  important  respects  from  |  T«r»»t«  Borraa  The  Fleanclnl  Time* 
i.hi.so  previously  nrf.’rerl  by  ranadlan  Toronto.  —  Tbo  s.alo  of  tlio  (  ana- 
enainori>.  ivbo  recommended  eon- L.ja„  ch,.-r.hr.t,iii.~= 


i  Ottawa  --  (latiiieaii  I'ower  (  om- 1 
fo  '*  •'^iib.sidiary  of  fanadiaii  Hy- I 

I  tirc-llleetrie  ( 'pi  poraiipn.  I.imited, 
has  placed  pi'der.s  I'l.ir  lli"‘  water- 
I  V  lieel  and  generator  of  ihr  new  af,- | 
I  nnn  borsoppwer  urif.  whirb  will  be, 
in.^f .1  Ilrri  in  ii<  I’aiigan  Iiydrp  elect ric  j 
plant  Pii  the  tlatine.aii  Kiier.  Tlie 
w  aterw  ber  l  ha,-  been  pnlered  frnni  | 
;  r.'ominipn  Ilnglneerin.g  ^\p|•k.s.  lyim- 


Our  Montreal  Branch 


for  personal  expenses  or  for 
making  foreign  purchases  arc 
issued  at  any  Branch  of  this 
Bank.  They  offer  a  safe  and  con¬ 
venient  method  of  carrying  funds 
when  travelling  abroad. 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  — 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets.  $265,000,000 


Locate  Your 
Manufacturing  Plant 


fr^cnoiror  two  dams.  Involving  of  Mpiitre.-H.  nnd  will  be' n  dn- 

rrator  u^prndituro.  Corp,  Ltd.  (fntrrnational  I  lilitjop  j  plirntr  ol  flmso  iin.\v  in  opr^rntion  in 

-n, _ _ _ I _ 1 _ Corn.l  to  Commpiiwe.ilth  Power  for- 1 'he  ppwprliou.'^e.  !t  will  linve  an  op 


Foreign 

Exchange 

W’e  arc  in  dose  daily  touch 
widi  the  world’s  money  mar¬ 
kets  and  can  assure  t!ic  best 
possible  rates  on  foreign  cx- 
<  hangc. 


ower  wlan'  Idd.  are,  now  almost  entirely  I't'cn  placed  willitanadiaii  \\  e.sl 

tr.Welon  in  f^rm.  'riie  .sale  of  the  I7rn.  'nc  tou.^o  '  I-niKlcd.  Pf  Ila 

he  Interna^  t.ucky  Ulilitie.s  to  Middle  West  Ptili- ,  ."’'I';;."-  /  ']•' 'emn  ''  " 

tL  river  <■'<>•  '<5Hs  completed  October  2 Ith  i  •'  V-''""';  '""J 


'  t  fVinvf fiw.tirtn  '-<orp.  liio.  aiT.  now  aimosi  rniirr'iy  .  , 

^.t  Alas.rn  iin"  \  V  to  Lvlfnn  - 

f,  .  '*  /  Oin  ,  4.1..  to  JCVCiOp  ttiftev  I'filifinc  fn  Al’i-Irllo  I’tili  Hlilton.  It,  UjlJ  helA  t'  ;i  cTlpiK'ity  i)f 

..oott.ooii  borsrpowrr,  in  thp  Interna-  *  i  i  n  lu'*’S  .',oo  kvn  n  \o\tizr  of  son  'tnd 

,(ipt..3!  rapids  .section  of  the  river.  <.o.  was  completed  October  J I  h  i  -  ■  s-  n  cle“  per  s.-’em  d 

I  ■'  .Serie-im  ronBfriief  inn  harnrHa  •'’"d  money.s  paid  over.  LUllty  *  ' "  1'  iii  .  pi  '  .y  ■c.--  pei  PMOna. 

.-irripiis  eonpiriietion  nararos  ci,ar„hnldinp-s  cmn  thus  Ins  ni-ic- '  *311  the  .^anip.  .shaft  a.s 

|;e|,m,na|ed  hy  Iniildlng  power  bouses  Hs  waierwheel.  ihe  .speed  of  the 

jand  ipillway  on  what  Is  now  dry  reaiizcn  ii.  oo.i  ii\  .  o  n.  i  ^  , 

'land,  and  by  avoiclln,?  deep  river  cof-  Pe^i , In  ictoluiioii.s 

itVrHini-  Its  assets  as  at  September  noth  la.st.  1 

j  '  including  Ihc  proroods  of  (ho  doal  :  ^ '  povoni.h 


Peftrtmem 

Soutiiem  Canada  Power 
CorapauT,  Limited 
355  .St.  James  St.  Montreal 


— where  n  Inrge  local  market  Is  rrlfhl 
easy  arcessi 

•—where  labour  roadltlons  ore  flie  beat  o 
<he  .^tmerlonn  ennUnent. 

. — where  llollrray  rnellltles  are  Mne*ee|Ie« 
. — where  power  Is  ample  and  reliable, 
—where  (axes  arc  low. 


/  U  V  in/rf“I4p'  - yinrrlir.f  -- 

ttaily  lent  on  reouftt 


I’lani  to  be  built  In  two  steps, Iwith  Commonwealth  Toner  forp..''”  IMugan  plant  and  will  raise  ita  i 
|t._.  flood  less  (ban  previous  plans. !  hm  to  audit,  .amounted  to '  "‘•'’''''’cd  .  apacity  to  friS.Ou'i  lior.se- | 

thus  rneeiing  ('anadi.TU  ob.leet.ioDii  to  $cs, 422.610  and  its  .siirplii.s  -^lO.OtT,-  A.s  the  plant  can  houise  eight  : 

I  the  aingle-dani  pl.iii  .ns  compa-red  to  1 292'  "  •  .  ••  •  |  extenaion  of  the  power- 

wo-dam  plan.s.  ....  ,  r  j  ihon.se  ftriicturc  will  he  requited  and 

h''  ?>-1-0h0.00O.j,„  S  i?ader3e'tLut.s%.s'indicat‘>"^:- 


the  l\v(>dam  plan.s. 


THE 

DOMINION 

BANK 


Established  18/1 


Vrctiihps  in  JonJofi.  EnCiand 
atid  .Vcu'  York 


44U,*  liabilities  of  the  company  were  item 

l  ii’fr  l  oot  Head.  ized  a.s  follows: 

T.y  building  tbo  dam  to  give  a  ASSETS 

head  of  fifty  feet.  600.000  horse-  n.i  ^ 

e.w  w.,  ...  1  J  1  i  *  :  Bal.  due  on  rontrarts  covrritip  t^i 

PO^(. r  ma\  bo  doveioped  at  an  I  K**ntuiky  t  C  anadian  properties, 
jOtitiinatod  cost  of  r^SO.OOO.OOO,  or  $133*  subj^t to adiustmert reserve  .  $15,206.19 
!  per  horsepower  By  raiding  iho  dam  ,  d  .Ir  u,  ..excoui-ed. 

I‘nci,  <1*  an  additional  cost  of  $90,-'  in  connection  with  sale  of  utilities..  3.8j0.1,; 

bOO.iMiO,  the  full  head  of  S.j  feet  mav  !  ■  ,  „ . , 

be  utilized  for  development  of  2.000.'-  '"."ubSid*  .  ^  ^  .  437.02- 

000  horsepower,  at  .a  construction  Treasury  «tock,  »t  ro»t.  prof .  146, .901 

cost  per  Imr.sepowcr  of  $77.97.  '  " . .  as?'??' 

The  engineering  board  includes  |  No'esVeo  . 64!-5b( 
Oscar  G.  Tburlow,  vice-president  in  !  dividend,  and  aooruod  Irt.  Hoc. .  .  227.46' 

chiirge  of  the  sontbem  division.  I  .  50  66; 


'On  the  joh 


Good  service  is  a  broad 
term  —  it  conveys  the 
idea  that  an  organization 
is  fxmetioning  sm<x>thly, 
efficiently  and  well. 

Every  member  of  our 
'  staff  IS  ‘'on  the  job”. 

Services  considered 
favors  in  the  past  arc 
now  only  routine.  There 
is  nothing  overlooked 
which  may  speed  up,  or 
improve  hanking  facili¬ 
ties  to  clients. 

We  would  he  glad  to  have 
your  business. 

407 

IMPERIAL  BANK  OF  CANADA 

MCAD  OPTICB  TOROHTO 

I  C-spit«!  />nd  Reseevw  $15,000,000  I  I 


1  rsiik  A.  Holpb.  ri»*i<J»ii4  -bir  Jsine*  Wood*.  Vice  r't»»idenl 

A-  t.  Thipps.  (jeneral  Mansger 

1 1  BKANCi  li:s  i  I IKOUGI  iOUT  CANADA 


Wm.  St.  Pierre  Limited 

Gentlemen \s  T a i lors 

Siiilr,  4Hi  f  loor,  MrffitvhiP  A  Black  Building 

14.14  .‘51.  Calherinr  Street  West 

{•,Kv-<-rn  Cir-h/'p  -'j.M'l  M-'j-  Kay  I't.". 

T^l-  UPJown  H95.  INIon^real 


1,  Allied  EnsineerJi,  Tnc.:  Silas  H.  |  . 

I  Woodward,  consulting  engineer,  and  I  Total . 

■Col.  Trederick  .Stuart  Greene,  state  i  liabimties 

superintendent  of  public  works,  ex-L  ' 

n-'fipir,  Capjtal , took:  36.939 'G  prof,  share-; 

189,775  Class  "A”  share,;  666.168 
1  tie  members  of  the  commission  riass'  B” shares; 292.000  warrants 

are  Bober  .AI.  Haig,  chairman;  Jii- L. . ' 

Hus  Henry  Cohen,  Thoma.s  F.  Con- i  Aert”  payable. . 

way,  Bopresentative  Davenport  I  Liabilities  (or  securities  purchased 

and  .Samuel  L.  Fuller.  n.*’?} '’'^1“*®'*"^®'*- 


It,  i.S  (tstlmated  that  under  the  plan  i  Accrued  interestpai  able  ,  7.570 

it  would  he  possible  to  begin  turning  I-isbil'ty  for S.K.  redemption  on  pref. 
out  ro33  or  in  five  or  six  years  from  i  f’}t®re;msen Vs^"'  .  1mo3 

til"  lime  of  beginning  actual  con- ' Surplus .  10,647,292 

I  struct  ion.  A  year  would  he  required  i - 

I  for  preparation  of  detailed  plans  and  — 

ispecineatiou.s.  letting  contracts  and  ClJCprV  AIITPIIT 
prelimiiiary  development  work.  IjllljllUl  vUll  U1 


;  tineau  Pc-wer  Company  in  two  years 
,  placed  in  operation  in  the  Farmers, 
Chelsea,  and  Pangan  hydro-clectric 
,  plants  fourteen  generators  totalling 
2,0.59.50.5 ' '"6,000  horsepower,  equivalent  to 
‘''6.5o!qon  practically  two-third.s  of  Ihe  total 
'*90,641 :  pa pa(.ify  of  all  other  installations  in 
9.456.744  I  C<9nadian  central  station  hydro-clec- 
224.710 'tiic  plants  in  the  three  calendar 
'  years.  In  addition.  Gatineau  Power 
s8o!909  .  Company  con.-itnictod  or  installed 
,2?.403  '  g7_-,(;o  lior.sepowcr  in  other  plant.-i, 

'  making  a  lota!  in.stallation  in  the 
three  years  of  .')2;!..'i60  hor.sepower, 

I  ;  or  S0e7  of  all  other  such  installa- 

j  lions  in  Canada  in  that  period.  1 


The  Marketing  Board  f>f  the  St. 
r./awrciice  Power  Development  Com- 
mi.ssion  appointed  hy  Governor 
Bon:-rveU  ha.s  recommended  a  eon- 
i  tract,  on  fair  and  reasonable  terms 
'3viih  the  exi.-tiii.g  private  electric 
'  utilities  !i.<  the  host  metliod  of  obtain¬ 
ing  a  market  for  the  power  ultima¬ 
tely  to  be  developed  on  the  St.  Law- 

lA'iice. 


AT  NEW  LEVEL  QUEBEC  REVEALS 


Power  Corporation  Units  In- 
I  creased  Production  792,371 
k.  w.  h.  in  November 


The  total  kilo5vntt  hour  output  of 


The  Markeiiirg  Board  i.s  comprised  i  *-®'**r'^**'*’^  coinpiising  the  Puwei 
f  I  olone!  .lohn  P.  Hogan  of  the  firm  I  Corporation  group  showed  an  iii- 
f  I'arsons.  Klaj.p,  Brinrkerhoff  *!  crease  of  792.971  k.w.h.  for  Ihe 


Accounts  of  Province  For  Year 
Ended  June  30,  1930,  Show  i 
Healthy  Condition  i 


Liiiuiice.  I "“'■I  was  anuouiiecd  in  the  puhlio  .ic- 

•'ihe  i.e.st  wav  to  utilize  the  St  recorded  by  Soutliern  .  ,  ■  .  , 

I-,.,.,  I.ic  ‘^4.  l>„w-pr  Foniunnv  while  \iir.  folints,  tabled  in  IllC  Icgl.'^liH  ive  as- 

l,.iHTence  power,  their  report  say.s.  i  '  ■*'4‘'4''4  lower  Gompanj.  wniie  .xoi  ;  ,  ,,  ,  , 

■•ill  or(i('r  to  iii  e.serve  its  direct  and  ' 'hrrn  B.C.  Power  (-ompany  and  (  an- -•  rnil)j>  l>,\  Hon  D.  .V  J  asi  fi  re.iii, 

indireei  (M  onomie  advatiinges  Would  *'<***■  Northern  Power  Corporation’  r'r*'"*"'r  and  proviiieial  ticasn  ei. 
he  Ii.  use  cerlaiu  portion  of  B  . at  registered  snh.stantial  inerea.ses,  the, '>''<*  'olal  r.  venne  ol  the  province 
Hie  siie,  i„  eontiniioiis  indn.strles  and  monthly  output  of  the  latter  rorpor-.  'V, ‘i 

di.sirihiiie  tlio  h.'Hanee  in  exi.sting  a"on  eslabli.shing  the  record  i'isuro  ‘  '  -  j- 

iimrkets  w  liere  H  could  he  mingled  of  r.2.61.V.20  k.w.h.  .  .  >  T"!\  \ 

w  ill!  power  of  other  soiircet;.  such  a.s  i  November  figures  are  as  follows;  r/The*  fr ''vin*-p'i*i  ileht  ^ 

-steam  generaled  eleei, deity  and  i  .Southern  Canada . i:i.9ftH,920  ' W'.W  '  ' -'1™ 


.  i:i.9ftH,920 

power  from  inland  streams  control- '  Canada  N'orlbera . 32.61 .7.', 20 . 

led  liy  .storage.  j  Fa.st  Kootenay . 6.:177.200 

'  In  this  ca.  e  tlie  power  from  the  ;  r.  c.  PoAver . t'>,2fiS  tPii  i 

SI.  I.imrence  would  he  ii.sod  on  that  |  Norlhorn  B.  C .  7:tl.777 

poriimi  of  till'  h-.Til  whieli  is  eon- ,  Winnipeg  Hlectrie . 1 1.6:’.  1,790 

linuiiiis,  and  the  fliiriuallon  of  dally  ■  Manitoba  Power . :H.10|,oeO 

■•iMr|  re.i.-onnl  u.se  would  l*e  taken  by  {  - - - 

Ollier  nioi'e  Ce\ilile  soiirees.  1  l'1.6:;S,t77 

■"1  he,  liest  3eay  in  v.  hieli  the  ap-  I  _ 

propriale  iiiility  market  eould  be  ob-  '  _  _  _  _ 

(taineci  in  order  to  realize  full  eeon-  ACCfr^ljLI  D|?l/I|?ll/C 
emir  benefit::,  woiilrt  he  hy  roniraet.  Iirri^lnlj  l\T|  y  flj  sf  M 
on  f.air  and  rea.sonahle  term.,,  with  a  mvAms/'a 

„„  DOSCO  OPERATIONS 

a  rontrart  with  the  utilities  ronld  be  _ 

I  made  whii'li  w  ould  permit  the  imps'*-  n  -t  .  n/i  wt  1.7  c  m/  i 

diatp  realiz.atiou  of  all  the  direct  P«-C8ident  McNaught  Says  Work 

I  benefit;:,  .a.i'i  (he  fubseqiient  trsns-  Continued  Throughoul  Year 
!fer  of  imhrert  benefit  to  uaers  Without  Interruption 

I  H  no  saiisf.arlory  rontrsrt  ea.n  be 
made  wiih  exi.sting  'utilities,  the  ...  _  ,,  ..  . 

j  hoard  believes  a  profit, able  initial  dc-  ^  McNaught,  rre.-ideut  the 

'(’lopmeiif  can  lie  made  immediately  Dom-inion  Steel  .and  Co.al  Cnrporn- 
for  iiidut-irie;-  .at  the  site  and  for  tion,  in  a  statement  dealing  wdlh  rc- 


Continued  Throughout  Year 
Without  Interruption 

B.  McN’aught,  Pre.5ideut  tb 


niinirtration  of  .jii.Ciee  ro.ri  J2  bru;,- 
$94.  puhhr  ins-t rnrtion  .'?4.4S'4. 190.  hy¬ 
giene  1$S.  aenrultnre  $2,297,- 

oG7,  and  the  highwn\.s  .$)0,9,'H.l'j.S.  j 


eiopmeiit  can  ne  mane  immediately  uom-mion  ssieei  .ana  ro.9i  corpora-  ^  j  lo 

>1-  iudueirir;-  .at  the  site  and  for  tion.  in  a  statement  dealing  with  re-  C-Xpansion  in  ^ 

isini.ntiou  111  the  immiKliate  vicin-  operations.'  Dairy  Production  Of  P.  L,  I.! 

'A:,suminc  r.h.it,  the  power  were  dip-  P*’”'''*'''*'  a  preliminary  cstimti.te  that ;  I 


ributed  to’indlistries  at  the  Fife  andr*”  eland  higher  than  has  ;  Meridm*  n.ireuu  The  rtnenctoi  Time. 


LAKEOFTHEWOODSMILLINGCO.,LlNiTED 

Makers  of  FIVE  ROSES  FLOUR 

.MII.L.S  A  I 

•Montreal,  Brantford,  Keewatin.  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  BARRELS  ( 

President  and  Managing  Director  I  ice-President  and  Ceneral  Manags* 

KR.\.NK  .S.  .MI  IGIIIIN,  WM.  VV .  llL'KUtlSON 

Direi  tors 

TAvcRFOE  nirwEM'  N..i.RRri:\  .loiiv M.  iionns 

m CM  MA(  :KA5  .  K.C.  \\AI.7I  R  MOI.SON  I.SAAC  TIT  Bl  APO,  K.C.. 

I'. «.  REFORM  Rl.  IION.  I.ORD  -SltAI  (.MNF.S.SV.  K.C.  I’At  I.  F.  SIHU 
W.  AM  AN.  K  <J.  lIMV.  ROMMI.PMI  l.l  .MlEliX  -J.  W  .  PVKB 
C.  MORRI.SO.N 

Secrelarv  Tf^ensnrer  Asst .  1  rvasttrer. 


•M  H  HEliUCSON 


r.  lleMcNAI.I.X 


A.  Mi-MIU  AN 


1  the  existing  miliies"  it  Is  their  opln-  T’ue  western  grain  |  r harlotteto^vn.  P.  F.  T.  —  Prince' 

mn  that  the  entire  output  could  be  ' reduction  in  building  con-jEMw  ard  Island  continues  ns  record 

—  absorbed  in  these  markrt.s  witbin  3^  i  ^fruction,  and  a  general  ;  lowing  ,  ,ts  a  dairy  province,  .T.  .1.  I.eight- 
reafionahle  time  after  the  proieet !  i^^iw  n  of  business  activity,  combined  |  ijer.  m.inagcr  of  the  Prince  i:dward 
-  I  was  completed  '  i  '■<>  restrict  the  operations  of  collieries  |  Ishind  Co-operative  Fgg  and  Poultrv 

nf  riie  direct  henefitE  due  to  the  ''oiks,  raid  the  pre.sident,  |  Association,  announces  that,  during 

I  vclopmep.t  of  St.  Law-rence  power  hy  reduce  their  output.  In  spite  j  the  pa-st  year,  there  was  a,  slight  in- 

la  public  agency,  the  hoard  says,  this,  operations^  at  the  different  i  crease,  in  egg  and  poultry  produc- 
■  would  ho  the  difference  between  the  P'^tits  in  Net  a  Scotia  continued  \\  ith- .  tion  but  with  a  decrease  of  some  15 
'  cost  of  such  pow’er,  delivered  at  load  6iu^  serious  interruption  throughout  |  per  cent,  in  v.aluc  due  to  lower  mar- 
center.s,  and  ‘he  cost  of  producing  past  j ear,  and  a  fiubstantial  level :  kets.  The  value  of  the  incensed 
■  the  same  quantity  of  power  by  exist-  production  and  employment  was  1  production  in  19.90  was  $1,9-95,000  as 
-  ing  steam  or  other  powers.  The  The  president  estimate.s  j  compared  with  $2.27 1.000  in  1929., 

j  hoa rd  osflmaies  this  difference  in  output  of  pig-irc-n  and  steel  at  j  Ele  cstini.ate.s  the  total  eg.g  prodiic- 

jfavtir  of  SI.  I/awrence  power  at  be-  M*'^*^**^  iHOf-  of  the  1929  toml,  and  the,  tion  of  1930  to  have  been  5,100  000 

'tween  $5  000  000  .and  $12  000  000  about  Si%  of  xvhat  :  dozens  as  compared  with  4,800,000; 

year.  '  ’  ’  |  5v.t,s  listed  during  1929.  dozen.s  lit  1929.  Of  the  former  total  | 

•'Tlie  uncertain  factors  in  this  are  j  In  some  respec’s  the  mo.st  notable  2,5:10,000  dozens  valued  at  $775,-; 

(he  proliable  costs  of  generating  i  development  of  the  year  was  the  cap- Uion  were  exported.  ! 

'  electi  ieity  at  the  load  canters  by  Mt.al  reorganization  wlrch  resulted  in  In  poullry.  the  year.s'  production  j 

Uleam  or  from  interior  water  power.  1  five  Rcenrllies  o-f  three  compnnie.s  ^  reached  .some  OuO.OOU  iKuinds.  about  I 

in  and  after  19:17,  and  the  relative  I  being  exchanged  for  the  “B"  com- 1  one-half  of  which,  valued  at  $405.-, 
nrnoiint  of  power  w  hich  can  be  ab-lnton  stock  of  Dominion  Steel  &  Coal.  OOh,  were  exported.  The  main  poiil- 1 
i.eorlied  by  industries  and  utilities  at  The  outstanding  ndvantago  of  this  try  product  was  chicken.  Because: 
'that  time."  the  hoard  says.  'from  .1  stock  market  standpoint  rest-  of  tlie  higher  Fnited  States  tariff. 

The  xear  I!t37  was  t.aken  hy  the(ed  in  the  fact  that  not  only  was  Ihe 'the  exportation  of  live  poultry  to  I 
I.Mnrketing  Board  as  the  first  year  in:  capital  .structure  greatly  s'mplified,  that  country  was  affected,  hut  .Mr.  | 

which  it  would  bo  po.«sible  io  pro- i  but  a  security,  the  “B"  stock,  was  ,  I.eightizer  believes  Hie  Canadian; 

duce  iKiwer  from  a  development  on  j  created  on  which  a  definite  earning  |  market  will.  In  the  near  future,! 

hflic  .SI.  Diiwrcncr)  Biver.  1  power  was  establiahed.  'make  up  for  this.  , 


In  the  Southern  Canada  Powei 
Industrial  Area 


CREATE  MORE  JOBS 

BY  SPECIFYING 


to  llie  labor  of  two  and  one-third' 
million  men  woikin,g  Iwenty-foiir 
hours  a  day.  or  of  seven  million  men 
working  in  eight  hour  shift.'--,  and  will 
5  "06  195  'f*  .supplement  and  asskst  the 

7!946!;ibo  'oil  of  mau  in  thriving  industrial 
I  .scetions. 

^•®''2;45j  I  This  month  mark.s  the  fourth  an- 
‘  niversary  of  the  .starling  of  the  first 
146  ,900 '  *44  Gatineau  River  dc- 

30o!ii36  ; program.  Between  Janu- 
3.'ii,i94  I  ary  1,  1927,  w  hen  the  first  unit  in 
"o-'ifi? ;  Chelsea  po5vcrliou.se  was  turned 


Dividend*  »nd  areruf 4  Irt.  Ilec.  -  .  •*2‘'464  i  '.  I'n.in  _ 

Kurrtture  and  fixtures .  5.6.4  0\-l,  to  Caiij  til  19_.)  when  the 

Deferred. .  . . .  50.663  ■  fourth  generators  in  its  I'armer.s  and 

iiSr432^io  P'^nfs  were  completed,  Ga- 


STEEL  PRODUCTS 

Produced  in  Canada  from  ore  to  finished  article  hy  C.inadi.-.i 
labour  and  Canadian  capital.  A  list  of  Stelco  products  wiil 
be  sent  on  request. 

The  Steel  Company  of  Canada,  Limited 

XVOKKS  J 

II,OIII.TO.\,  TORONTO.  .SIOXTRCAI..  I..SriIINi;.  HR  .4  NrFORI). 
GANAXOai'K,  1.0NDO,V. 


Dominion  Textile  Co  I  Liimited 

_ _ _ _ MONTREAL - - - 

Manufacturing 

PRUE  PRODUCTS 

it  hich  inciude 

Lll  l.incs  of  lUiilc  .iml  Grey  f-otfons,  rrinis,  Slieeflng', 
Shirtings.  Pillow  (  oltons,  l.ongcloths,  (  Hmbrics,  DnfK*, 

Bags.  I'wills.  Drills,  Du'"''*  Unreaii  Covers.  Towels  and 
Towelling,  Tarns,  Blankets,  lings.  Twines.  Narrow 
1  abrics  anJ  nnnierons  other  lines  used  hy  nianufiicturer.s 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


IS.  Klapp.  Brinrkerhoff  *!  crease  of  792.271  k.w.h.  for  Hie  Wnchre.  -•  stiiplns  of  .$1,219,110^ 
I >1' ml, IS,  ciiiisiiltiii,g  engineers,  and  month  of  November  la.si,  over  the  in  tlie  finances  of  tlie  province  for' 
Dr.  .lohn  Bauer.  ,(,,.,1  fm-  the  preceding  montli  of  Oe-|  ,|ic  fiscal  vear  ended  .lunc  .Tl.  19:30.' 

Dislribnle  Balance.  ''•’'M  was  anu  in  the  public  .ic-; 

•'ihe  iiest  way  to  utilize  the  St.  recorded  by  Soutliern  . . ^  , . ^  _  , 


im  jtnn  :  •  *  .  . .  .  ,  ,  I 

atlon  e.sl!ibli.sl)ing  the  record  figure  '•'*  •$ I  l-->''  i- 1  H'-  "liile  Hie  lolal  expen-, 
of  ,32.61.5,520  k.w.h.  '  dilnre  was  .$:,9.:;7 1.9 1 11.  A  sum  ol  1 

r  $2.4 19, .5(10  wa.s  placed  apart  lor  the  I 

November  figures  .ire  "s  hd low^;  p,„vineial  debt.  1 

.Southern  (  anada . T'rominent  among  H.e  revenues  of, 

rnnada  Northern . '  the  provineo  was  Hiai  ohlained  from' 

La.s  Kootenay . the  liquor  law  operations,  wliieh 

V  .  J  n‘  .  ---I  ''••ooKh'  S'V.500.7oi.  Tlie  .ga.solilie  lax  . 

Norlhorn  B  (  . .  , ,  ‘ ;  ■I;..;.’  rendered  $;:.9:2.o::.S.  the  lax  on  e..r-, 

Vinnipeg  l.leetne . .  poralions  and  firms  .$:3. 1-I !.  192.  .'indlj 

.Manitoha  Power . Hm  sneees.'ion  , I, .ties  of  $5.2.78.088.  |  | 

'  j  ,_3.'  Tlie  automobile  taxes  netlrd  $.5.12:i.-l 

_  ‘  I  6.50.  aiul  lioiel  lireniosi  relnined, 

.  :i,9.'j)S.oil.  I 

S  I  deparlnienf  of  land,':  -and  for- 1 

UrrlUAL  KtVltwa 

DOSCO  OPERATIONS, 

'  the  province  of  tinebi'c  during  Hie 
- - - -  .  same  perjoii  -w  <T-s  .$2.09'1,(J I'l.  while 

President  McNaught  Says  Work  irct-i.iiir.n  <'o?t  ,$7;. ::.69.5.  The  .id- 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HE  \D  OFFir  i:  .\>D  ORKS:  H  OFFIPE  AND  WORKS; 

I.Bchine  Locks,  IM^.  Toronto,  Olfaw.'i, 

1’.  0.  -Address,  Montreal,  P.Q.  «ud  Winnipeg. 

Sinics  Offices;  Montreal,  Ottawa,  Toronto,  Binnijieg,  Regina, 
Edmonton,  A'anconver. 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  16,  1931 


The  preparation  of  a  will 

This  is  the  most  important  thing  in  one’s  life. 

-  Have  you  prepared  yours  ? 


-  CONSULT  US  - 

Administration  and  Trust 
Company 

(Societe  d 'Administration  ct  dc  Fiducie) 
ADMINISTRATORS  AND  TRUSTEES 

Fftablithed  1902 


'ONTARIO  BONDS 
WELL  ABSORBED 
ON  THE  MARKET 


ImproTonent  Shown  By 
Can.  Permanent  Mortgage 


Bulk  of  Issue  Placed  Before 
I  Close  First  Day  of  I  street  at  noon  January  30. 

Offering  statement  of  operation."!  cov- 

_ eiing  the  year  ended  Decenilier  31. 

•sFriM  AC  nn  I  XA/K-TIJCD  ’^30.  shows  that  currency  deben- 
AO  l  Jures  held  by  the  company  have  in- 

i  P  •  n  .  »«/  1  L  1  '  creased  from  $24,488,236  in  192!t  to 

t.xpenence  Being  Watched  as  ;$262’63,91 1 :  sterling  debentures 


Toronto.  —  Several  improvements  LinAHurAiiun  ur 
are  shown  in  the  balance  sheet  of  /is  n  nnt\Trr/^*ir 
the  Canada  Permanent  Mortgage  |^AIcIm 

Corporation,  which  was  issued  this  VflUlllj  UilllTIl/liU 
week,  with  notice  of  Ihe  annual 

meeting  to  be  held  at  320  Hay  Basil  Blackett  Submitted  Siig> 


PLANS  DISCUSSED 
EMANaPAHON  OF 
CABLE  SERVICES; 


SEEN  AS  BELL-WETHER 


gesHon  to  Government  and 
RaL’road  Heads 

MERGER  "recommended 


Barometer  of  Conditions — In- 1 
vestment  Demand  Largely ; 
Confined  to  High-grade  Issues  | 

Taiwato  Bnreiiv  Tke  WlBaaeliil  Timet  i 

Toronto. — Tlie  initial  Canadian! 


»  i  $262163,91 1 :  sterling  debentures  Provides  For  Co-operation  Be- 
In-  '  increased  from  the  1929  statement  of  _ j-  s  m.  j 


$11,719,414  to  $11.82.3.812;  and  de¬ 
posits  and  accrued  interest  arc  up 
by  the  sum  of  $633,165.  the  1929  total 
of  $14,117,119  being  incrca.scd  to 
$14,750,284. 

The  profit  and  loss  aerount  for 


tween  Canadian  Systems  and 
Imperial  and  International 
Communications 


5  ST.  JAMES  STREET  EAST 

Credit  Foncier  Franco'Canadien  Building. 


^  MONTREAL 

Telephone  HArbour  4193 


bond  i.ssuo  of  importance  for  the!  ‘‘7 

year  1931  -  that  of  the  Province  of  I 
Ontario  $.30,000,000  4%rr  year! 

instalment  coupon  bonds  which  wore  ,,  ,  ,  „  ,  ,  o'.'- .  *'o”oo.o 


CHARLES  GURD  CO. 
MAINTAINS  PROFIT 
AT  STEADY  LEVEL 


I?.  Telephone  HArbour  4192  |  offered  for  sale  on  Wcdne.sday  —,xet’  profit  '  '  "  9S9’5ir,  '  1  05 

;; _ ^  _  have  met  with  a  favorable  reeep- 1  prom..  .  .  ’.Oji 

— — . ;  tion.  Anything  tike  complete  sales'  , _ . 

— —  —  I  records  were  not  av.tilable  at  the  trihiitir.n  tiir-m, 

i  time  of  writing,  especially  sales  to  T>i,.j  lo,.  to  ’  aan  nan 
way  higher  than  $7.99  for  October,  individual  investors,  with  whom  ^  840^00 

1914.  Wholesale  prices  have  also  (  bond  salesmen  had  to  secure  con-!  „  ,  -  acc -a-  *  o,- , 

dropped  from  the  index  number  of;  fact,  but  before  the  first  day  closed  balance-  .  .  .  .s  4bb..u.  s  ..l.,lsl 

98.1  in  October.  1926,  to  81.4  in  the  i  the  majority  of  the  issue  had  been  1 

same  month  of  1930.  1  placed.  3'lie  offering  prices  proved ! /Vf|]y|fff  ATflip  IhllF 

Although  costs  have  lowered  ap-  attractive.  The  19.32  to  1911  uiatu- ,  I  .1 1 1||  1 1 1.  A  I  I  V  I*.  lllV 
nreciablv  the  Labor  Department  Is  on  rifiou  ■’ai  aaa  ^ ^ ~  111  f  • 


Earnings  Equivalent  to  $2.95 
Share  Against  $3.11 
In  1929 

WORKING  CAPITAL  UP 


L!  preciably  the  I.abor  Department  Is  on  I  rities,  totalling  $5,391,000  were  sold  111  f  • 

ilhe  alert  with  regard  to  prices  of  j  at  1(10.50.  to  vielrl  4.41''2:  maturities:  FAflMnilTVAM  I  TI\ 

!  commodities  which  aro  alleged  to  totalling  $4,957,000.  r.inging  from  rllllllIJA  I  lllil  l.lll 

have  remained  higher  than  they!  1042  to  1951.  went  at  lOO  and  inter-:  »  till/* 

a  should.  I'or  examnle  fresh  eggs  in  j  est.  to  vield  1.50^;  and  an  amount  CTA/'V  ArCrDIMF 

Ottawa  this  month  are  declared  in  |  „f  if i<(.g52.O00.  maturing  from  1952  J  I  ll|.IV  Urrljlllilll 

some  cases  to  show  a  spread  of  more,i„  ,.,71  offered  at  99i/^.  and  in-  w*  •  Mavaaixa 

than  100%  between  the  price  paid  i  t^^rcst.  to  vield  about  4..5.3%.  All  '  - — — 

to  the  producer  and  the  charge  made,  the  above  prices  were  plus  transfer  Announces  Formation  and  Sell 
by  the  retailer.  All  such  matters  are  tax.  ing  of  700.000  n.D.v.  Shares 

■at  present  under  the  survey  of  the,  -I'tie  experience  from  this  issue  is;  a*  *e  _ 

d  I  Labor  Department.  Hon.  G.  D.  Ro- ;  heing  watched  with  interest,  because:  “  anare 


■ -  '  present  under  the  survey  of  the,  'phe  experience  from  this  issue  is! 

Shown  at  $311,351  Compared  '  Department.  Hon.  G.  D.  Ro- ;  pcing  watched  with  interest,  because: 

Wilh  S293  954  in  that  the  probe  into  the  ,  jt  is  taken  as  a  kind  of  barometer! 

jr  I  .  ! J  J  IT'  J  A  :  bread  and  the  alleged  cont- 1  niarkct  conditions.  Financial  in-j 

Year — Ljquid  and  fixed  As- ■  bino  to  maintain  the  high  cost  will  were  hmw  hnvers  -mH 

sets  Also  Higher  !  shortly  be  concluded.  ,  dealer  puXscsfrLttre  syndi  I 

—  — —  !  What  is  exercising  the  economi.sts  cute  were  large.  A  noteworthy  fea- 


,  ,  Ottawa  Bareaa  The  Klaanrial  Time*  : 

!s  withThTof  fhe  Ottawa.-An  important  and  far-: 
follows:  reaching  plan  which  would  emanet- 

19,30,  1929.  pnie  Canada  from  dependenre  upon 

$  31 1.191  .8  98.919  United  States  cable  service.^  is  be- 

9S9.51(i  1,058.2.1  Government  .and  there  i.s 

;  evidence  that  the  .iiithoril ies  are 

-a-  ti  1--101  t‘'i'''^''‘'>blc. 

sinoon  ’  R4P  nnn  Sir  Ra.sil  Blackett,  chairman  of 
°  ^  Imperial  and  International  Commu- 

t  icc -a’  «  "1-1  1  nications.  Ltd.,  spent  two  days  in 
"I'-isii  Ottawa  this  week  and  discussed  with 
!  the  Rt.  Hon.  R.  B.  Bennett  and  inoin- 
llTp  IMIf  I  cabinet  .1  plan  for  the 

I  Y  I*  I Ib  y  !  merger  of  Canadiiin  cable  and  wire- 

•  ;  less  systems  to  work  in  co-opera- , 

riAM  I  I  ■''iih  Imperial  and  International 

[lull  lill/  Communications,  Ltd.  Conferences 

*  had  already  t.aken  place  between  i4ir 
AFFPniMF  Basil  .inti  Ihe  heads  of  the  Canadian 
UrrijlilPItl  RixTfic  and  t'anadian  .National  sys- ' 
tents,  F.  W.  Beatty  and  Sir  Henry 
“  "  Thornton.  1 

nation  and  Sell-  At  present  transatlantic  cables  to 
ing  of  700,000  n.p.v.  Shares  Canada  owned  by  Imperial  and  In-: 
A»  «e  _  tcrnational  Communications.  Ltd., 

^  get  very  little  business  because  of 

>i  c  !  contracts  and  arrangements  which  , 

LE  CHECK  :  the  Canadian  companies  have  with 

-  i  United  States  comp.inies. 

:ion  of  security!  proposals  made  by  Sir  Basil  t 

„  ,  ,  .  ^  'Blackett  arc  that  the  Canadian  I’ti-j 


HAS  TRIPLE  CHECK 


of  security ! 


\  higher  sales  volume  but  only .  that  the  prices  of  commodities ,  Pf  jjjp  j.ssue  was  the  amount'  the  p<tst  yeai  has  re-jcifjc  and  Canadian  Nationa 

sli.ghtl.t  lower  profit.s  and  a  further  ;  brought  within  the  tange  |  absorbed  within  Canada,  this  having  suited  in  many  high  grade  Canadi.an  |  Ehould  become  partners  in  Ihe  for 

stren,gtlieue(I  workin.g  capital  po.si- '  of  Bii^'chase  by  the  wheat  grower.  1  ^,ppn  heavy.  The  successful  syndi-'  and  American  issues  becoming  very!  niation  of  a  Canadian  Overseas  Com- 1 

tion  is  .shown  in  tho  annual  financial  I  Feat  >s  the  great  tanadiano^^^^^  „iph  purchased  the  issue  at ;  attractive  from  the  sUndpoint  both  i '"“"'‘'“’'on  f'oo'F-inv  "■'''<••>  "ould 

statement  ot  (  harles  Gurd  f  o.  for  the  j  oO-  ,*7 ’oe  st.in(iaia  upon  "  n'cn  .  pji.6699.  or  at  a  cost  basis  to  the  '  ,  .  .  j  ,  !  embrace  Ihe  Canadian  Marconisvs- 

year  ended  December  31,  1930.  Earn- 1  0^0®*,  of  OV*"  ooonomic  fabric  IS  based. !  p^Q^.jjiPP  apiiroximately  4.60%,:^.^  investment  and  possible  ‘'PPfO- ;  jpjjj  I 

ings  were  equivalent  to  $2.95  a  share  j  Jf  is  to  rem.ain  lew  the  whole;  international  in  scope,  includ-j  oiation  in  value.  For  this  reason  a  !  Goverunieiit  Rocentive 

.'IS  ag.iin.st  .$3.11  in  the  preceding  j  fabric  will  tumble  a^ut  our  ears  |  number  of  new  inve.slment  trusts  j 


year.  land  the  argument  is  that  it  is  in  the,  niinion  Securities  Corp.,  Ltd..  A  E. !  have  been  launched.  Prominent  !  He  found  the  Government  here 

■Net  profits  for  the  yeaii,  after  de- i same  category  as  unemployment ;  ^  j  ('anadiaii  among  these  is  Cumulative  Invest- j  very  receptive  to  his  proposals  and, 

duciioii  of  depreciation  and  reserve  j  which  has  been  artificially  dealt .  National  City  Com- '  "‘onf  Foundation.  Ltd.  Financial  in- |  before  leaving  Ottawa,  declared  ho 

lor  income  tax,  totalled  $196,837,  ]  with.  Therefore  there  should  be  gov- ;  Dillon.  Read  &  Co.,  and  '^'■‘‘®*a  connected  with  the  new  un- 1  had  no  reason  to  be  dissatisfied: 

against  $207,645  in  1929  and  ,$207,017  •  I  Guaranty  Company  of  New  I’ork,  as  dertaking  are  of  the  opinion  that  |  with  the  result  of  his  conferences.: 

in  the  1928  fiscal  year.  Preferred  i ’•’bat  is  the  grave  problem  that  faces  j  United  Statc.s  group.  Two  other  Present  conditions  offer  exceptional  |  Before  coming  to  the  capital  he  had, 
dividends  absorbed  $19,950,  leaving  a  the  administration.  'large  .syndicates  bid  for  the  issue.  |  oPPO’'f*'°'f*‘^®  f®''  profitable  ntiliza-|an  interview  with  Mr.  E.  W.  Beatty! 

balance  applicable  to  the  common  of - lone  tendering  97  36  .and  the  other!  of  speculative  and  investment  !  at  Montreal  from  which  he  is  tin-' 

$176,887.  After  deduction  of  common  fl  1  CTIMCA1LI  P  Pi\  !  97.949.  In  all  forty-two  financial :  In  order  to  take  advantage  ;  derstood  to  have  received  .sympaih- 

dividends  at  $120,250  there  remained  l|  ll  ^|||f|^yjl  ^  Hf  !  institutions  were  parties  to  the  ten-'  ‘’f  this  situation,  the  company  has!  etic  encouragement  for  ihesclieme, 
.a  balance  of  $56,637  to  be  added  to  ^  'been  organized  with  a  capitalization  |  But  the  position  of  the  Canadian: 

surplius  which  is  now  shown  In  the  f  |  AflTn  A  TI  AM  V  Favorable  Feature,  !  of  1,000  000  shares  of  no  par  value. !  .National  is  more  complicated  and  : 

balance  sheet  at  $280,723.  |]l  LllVUlUA  1  lUil  One  favorable  feature  of  the  issue,  "PP.PbP  shares  of  which  are  now  be-,  difficult  as  it  has  a  more  or  less 

Profit  and  loss  account  figures  for  ^  :  was  that  maturities  extended  over  ‘“n  offered  for  public  subscription  :  perm.ancnl  agreement  with  the  West-' 

the  past  three  years  compare  as  fol-  - •  !  .";hort  and  long  periods  thus  meet-  ^  price  of  $5  per  share.  :  ern  Union  Company  upon  who.sr 

lows;  Bond  House  Affected  by  Poor  ;  ing  the  special  requirements  of  all!  Several  interesting  features  are ;  service  the  Canadian  lines  of  tlic| 

10,10  to'jo  tn;s  Market  for  Securities _ Real  >  investment  interests.  Most  insti- '  embodied  in  the  company’s  constitu-  anadian  National  System  are  vital- • 

F  »  »  A  I  tutions  desire  to  have  principal  re- 1  Hon.  Directors  and  organizers  re- ,  ly  dependent  i 

I  fit.  ciiM.kiii.i  ,.  ..  ’-....o  .1.000  .,..o9  Estate  Assets  !  turning  to  them  in  fairly  even  mca- '  eeive  no  promotion  slock  or  cash  re- !  Otficials  of  the  Canadian  Marconi 

iiakHK- . *I70.SS7  $isit.(H.-.  $i7rt,o,-.8  !  — -  !  siirc  year  bv  vear.  The  Ontario  is- ;  turn.s  of  any  kind.  They  are  to  re- j  <"ompany.  interviewed  at  Montreal.; 


balance  applicable  to  the  common  of 
$176,887.  After  deduction  of  common 
dividends  at  $120,250  there  remained 
,1  balance  of  $56,637  to  be  added  to 
surplius  which  is  now  shown  In  the 
balance  sheet  at  $280,723. 

Profit  and  loss  account  figures  for 
the  past  three  years  compare  as  fol¬ 
lows  : 

10,10  to'jo  togs 

•Not  pmfit.s . SIOii.S.17  .fgoi.ot.l  $207,017 

Pfil.  ciivifkii.i.-i  ,.  ..  in.0.'.0  21.000  27.03!) 


G.A.STIMSON&Ca 
IN  LIJIDATION 

Bond  House  Affected  by  Poor 
Market  for  Securities — Real  | 
Estate  Assets 


short  and  long  iierinds,  thus  meet-; 
ing  the  special  requirements  of  all 


Officials  of  the  Canadian  Marconi' 


r.alniic''. 

..$I7d.SS7 

$17!).Ori8 

Cum.  div 

Ulcllds  . 

120.(|f)0 

7*J.:i7r> 

Surplus 

.  .1!:  .“d.fi;;: 

$  (10.(111 

ITcv.  sin 

[•plus..  . 

I.*'.7.-14I 

ri0.7r>j» 

..  120.2.10  120^100  7.\i7.ij  Owing  to  inability  of  .securing  -suf- ,  sue  has  afforfled  them  the  oppor 

..s  .i(:.fi::7  $  00.1113  $ior,.ii,si  ;  ficient  funds  to  satisfy  the  demands  ity  to  round  out  their  invesir 
.!22i.ii80  1.17,141  .10,7,1!)  j  being  pressed  upon  it.  according  to  1  portfolios  on  (his  count  nicely. 


sure  year  by  year.  The  Ontario  is-;  turns  of  any  kind.  They  are  to  re- j  Company,  interviewed  at  Montreal.; 
sue  has  affoi'aed  them  the  onnortun- '  on'y  option  on  the  treas- 1  decline  to  comment  upon  the  pro- 1 

ity  to  round  out  their  investment '  "n'  stock  at  the  same  price  as  it  is]  I'osals  but  its  co-operation  should ' 


offered  to  the  public.  No  di- '  not  bo  difficult  to  secure  for,  while, 


Irsuuncu  aiul  hicomu  lax. 


- i — — T  official  statement  of  the  company'  The  market  was  well  prepared  to!  foctor  will  he  paid  a  salary  until  the'  H'o  Radio  Corporation  of  the  United 

$2Sf),,2o  $224,0811  $i.>i, 442  Shareholders,  G.  A.  Stimson  and  |  receive  this  issue.  Little  fresh  bond  is  placed  on  a  dividend  j  B*®!**-®  holds  a  miuorit.v  interest,, 

rin  fnr  depreciation,  obao-  f'ompany  I..iniited,  the  oldest  bonii  i  financing  had  come  on  theCanadian:  basis.  A  statement  of  the  com-;  British  ^hands 


house  in  Canada,  and  its  four  sulvii- j  market  for  several  weeks,  and  tip!  Pany's  holdings  will  he  issued  every  j  through  (he  holdings  of  Tgizard 


Notable  progress  is  achieved  in 'diary  companies  were  placed  in  the  |  until  this  midweek  new  financing  in]  ®'^  months. 


Bros,  and  Imperial  Communications,' 


other  directions:  depreciation  re- [hands  of  a  liquidator  for  the  benefit  (he  New  York  market  bad  been  rela-'  H  '®  Hie  intention  of  directors  to  Ltd. 

serve  is  shown  $37,000  higher  at  (of  creditors.  Col.  F.  G.  Johnston,,  lively  small.  Two  large  American  I  become  associated  with  one  of  the  H  the  merger  can  be  consummat- i 
$145,026;  preerred  stock  was  re- 1  president  of  the  parent  organization. ;  corporation  issues  that  were  issued !  ®H'oogest  financial  bureaus  in  New  ed  great  mechanical  and  other  Ini- 

deeiiied  to  the  extent  of  $30,000,  cut-  expresses  the  view  that  little  or  |  on  the  same  dav  as  the  Ontarios  i ''’ork  City,  with  branches  in  Canada. :  P»'ovemenfs  ♦<>  the  cables  which  ft 

ting  dividends  on  that  cliuss  by  $2,100  nothing  will  be  lost  by  the  creditors;  ivere  Infernation.'il  Match  Corp.  $30.-i  whom  recommendations  for]  would  control  are  eontemplatcd  and 

per  .vear;  liquid  assets  arc  higher  by  of  the  various  companies.  :  000.000  10  year  3s.  offered  at  96.  to:  purchases  of  stocks  will  1)C  obtained,  a  service  of  cqu.il  efficiency  to  that, 

$17,000;  fi.xed  assets  arc  up  by  $43,-  Assets  are  estimated  by  officialsat]  yield  ni/ir;',  and  $50,000,000  Colom-  ’Pbesc  recommeiidation.s  will  also  bp;  furnished  by  Fnitcd  Stales  competi- 

OOo  and  net  working  capital  is  shown  I  $6,300,000.  .with  liabilities  around  |  .jjjj,  Oas'and  Electric  Corp.  5%  .^e-;  Passed  on  by  an  important  banking  |  tof.®  w-ould  be  made  available.  I’lib- 
at  $.311,351.  against  $293,954  at  the  $6,000,000.  Commerce  and  Trans- j >,>«  bonds,  due  1961.  olTerod  at  9Sj8:’'oop  in  New  5'ork  and  will  be  fur- |  lie  opinion  appears  to  be  favorablej 
end  of  the  preceding  fiscal  year.  Cur-  Portation  Building,  Toronto:  land  |  and  accrued  interest,  to  vield  5.13%.  i  Hier  scrutinized  by  the  company’s  i  to  the  plan, 
rent  assets  exceed  current  liablHties  fronting  on  University  Avenue,  Tor-,  The  fact  that  an  abundance  oL  directors,  thus  having  three  expert:  - — - 


19-0  in2s  own  rcftl  GstRtG  (Igv GlopiTiGnt  lionds  vatc,  linvc  ndopfod  n  miitiotis  pol-l  trust. 

...$;!42.28S  $C.11..1,80  $3»i),.iso  which  were  marketed  through  their]  jpy  ’  q-ijp  element  of  doubt  is  a'  Investments  will  be  on  a  ratio  of; 
"  own  offices  distributed  throughout  i  deterrent  force.  This  in- ;  60  per  cent,  in  securities  listed  on  i 

. .  .$;i  1 1 ,0.1 1  $2!)3,p.i4  $.17(),4.13  Canada.  Until  quite  recently  the  ,  elincs  investor.s  towards  lii.gh  grade:  tbo  New  lork  Stock  Exchange  and  ■ 


In  Business  For  I 

Jamaica  Utility ' 

-  j 

(Continued  from  page  t.) 


Tlip  remarks  of  the  president,  concern  had  14  branches,  but  several  !  bonds  such  the  Onta-' 40  per  cent,  in  sound  Canadian  is-  maica  Fiiblic  Service  Company.  The' 

Alexander  McA.  Murphv,  follow,  in  w'ere  closed  in  recent  weeks,  leaving  where  the  vield  is  good  and  1  •®''es.  A  .select<>d  list  of  public  util-  location  is  an  important  shipping 

part:  ‘  offices  at  pvsent  in  the  following,  .security  excellent.  j  By  and  other  high  grade  stocks  will  Pomt  for  bananas  and  also  has  a  ro- 

"Voiir  directors  have  pleasure  in  cities:  Toronto,  Montreal,  Vancon- :  The  default  on  bond  interest  bv '  comprise  the  company’s  portfolio.  putatlon  as  a  summer  and  w'inter  re- : 
forv.  ardinj;  the  acconipanying  ropy  Moncton  N.B.,  Ottawa,  Kingston,  |  municipality  o£  St.  .Tames,  which  I  ^  number  of  prominent  interests  sort  with  acconiniodalions  lor  a  large 
of  the  annual  statement  for  1930.  Peterboro  and  Strathroy.  -  jj.  fn>ni' Winnipeg  as  at  Jan- 1  ^  comprise  the  board  of  directors  numUer  of  tourists. 

Veil  will  be  pleased  to  observe  the  Stimsons  ('anadian  Development  jg  flatter  of  some  Cumulative  Investment  Founda-  rapid  increase  in  the  numlior, 

following  results,  viz.:  To.,  Ltd.;  Stimson’s  Building  and  In- [  financial  institutions,  tion.  Limited.  These  include  Sen-  customers  of  the  company  is  ac- ' 


636.!):’,;  liquid  u.ssets,  increa.sed  over 
pmioiis  year.  $17,396.51;  fixed  as- 
.cpis.  increased  over  previous  year, 
81.3. 151. ;:S;  do|)reciation  reserves,  in- 
creii.-!cil  over  jtrcviou.s  year,  $36,- 
lilu.!)ti;  preferred  steak  redeemed 
(:’>do  share.s)  par  value,  $30,000.00. 

•"I'lie  funds  for  tlic  redemption  of 
;’.00  .'^iiares  of  preferred  stock  and 
for  the  capital  expenditures  incurred 
won'  provided  from  the  cash  reserves 
of  tlie  company  to  the  extent  of  $50,- 
uoo.uu,  and  the  balance  from  cur- 
roni  revenue.-!. 


LETTER  REVIEWS 
HYDRO  SITUATION 

A.  J.  Nesbitt  Outlines  Salient 
Features  of  Offer  For 
Winnipeg  System 


sider  tenders  on  an  issue  of  bonds!  and  Dr.  James  Rutherford,  M.P.,  of  "‘‘H  .^jHes  of  electric  light 


some  tiine  ago.  but  no  word  has|  Chatham,  Ont. 
been  forthcoming  as  to  an  award.  - - - 


RKCFXT  R(>yi>  SALES.  | 

Redpalh  Properties  Ltd.  have  sold 
$85,000  7%  bond.s.  due  June  15th. 


Canadian  Bond  Sales 


are  more  profitable  (>er  kilowatt 
hour  than  wholesale  .sales  of  power. 
The  big  field  for  power  sales  is  irri¬ 
gation  pumping,  and  it  took  some 
years  to  prove  that  electric  power 
could  1)0  used  more  economically  j 
than  the  small  engines  which  liad 


Features  of  Offer  For  Pringle.  Holmes  &  t’o.  and]  An  analysis  of  Canadian  bondjPPf’n  used  in  the  past. 

•  c  .  being  offered  at  100,  yielding  7%>.  gales  up  to  Jan.  3rd.  1931,  compiled  !  Apart  from  the  growth  in  business  ; 

Winnipeg  oystem  Bonnet  Properties  Ltd.  have  dis- I  by  A.  E.  Ames  &  Co.,  Ltd.,  shows  Hi Hie  present  low  per  capita 

- - -  posed  of  $45,000  614%  bonds  due  Oc- j  (^fal  to  date  of  $7,50,748,307,  as  com- K’*'’'’-®>'»'Pt'oii.  there  is  a  steady  in- 1 

iVinnipeK  Bureau  The  PinanrUi  limei  tober  1st,  1945  to  Pringle,  Holmes  &  j  pared  with  $653,388, .5.56  for  the  year  <'r<'ase.  not  only  in  population,  but  in  ! 
M’innipeg.  —  An  open  letter  has  co.,  .md  are  being  offered  at  100,  and  $440,447,519  for  the  year  ! Production  and  in  juirchasing  power 


“At  tin  informal  conference  on  Dc 


w,  IVaillMclU,  4,”  I  «  I  .a/OO.t/lMF.  .  .  -  Cl-  .  •  ”• 

Of  the  total  Ihere  were  sold  in  p.  '^'orthy  of  t’anudiaii  initia- i 


See  Evidence  of 

Turn  For  Better 


for  the  purchase  of  Winnipeg’s  muni-  - -  - - 

cipal  hydro-electric  system  or  uego-  McLFOB.  TOlTNCi,  AVEIR 
tiate  for  the  sale  of  'Winnipeg  Elec-  OUCITY  HHOI. 

trie  Company’.s  properties  to  the  city.  Yo„nc  W’eir  & 


sales  by  months  during  the  past  ] 


Business  Trend  Representatives  of  N'f’sbitH  Thomson  jted,"' mvestmTn"t^’bar 

-  &  Co  Ltd.  stated  that  under  certain  j  completed  moving  it 

I  Continued  from  page  1.)  conditions  they  w'ere  prepared  to  pay;  larger  oiiai 

particularly  those  manufacturing  the  $30»000,000  for  the  city’s  hydro-elec- |  whole  of  the  nir 
less  expensive  cars.  It  is  regarded  trie  system.  Metropolitan  Buildim 

as  an  indication  of  returning  con-  “This  proposal  was  advanced  as  ^  .u-  comnanv 

fidence  which  cannot  fail  to  have  an  being  in  the  best  interest  of  the  city  ,,  ..  Scattered  over  « 
effect  in  this  country.  as  a  whole,  and  demands  the  mo®t  I IL  building  with  it; 

Then  there  is  the  official  statement  serious  consideration  on  the  part  of  ",‘.1^01  eprvice  a< 


unemployment  in  Canada,  every  citizen. 


its  statistical,  an- 


originating  departments  located  on 


three  yea’-c' 

1928 

1929 

1930 

1  Jan. 

.17.041.456 

16.200,369 

44.146,499 

r.b. 

10,609.209 

16,940.370 

58.567,978 

Mar. 

12,564.943 

52.063,888 

69.86"  676 

•Apr. 

44, 294, .14,1 

15,610.059 

29.385.1  (W 

May 

105.77.6.510 

87,950,926 

112,110.015 

.1 11  n  e 

74.768.761 

115.399.617 

68.909.483 

July 

10.938.910 

39.409.881 

54.189,941 

Aug. 

6.579.800 

2.644.038 

31.115.400 

Sept. 

21.500,165 

15,619.237 

39,298,612 

Oct. 

4.1.284.652 

57.316.600 

153.834,227 

Nov. 

15  022.152 

71.312.512 

65,149.654 

Dec. 

56.067.399 

122.921.059 

•34. 1  41.654 

Ttl. 

440.447,519 

653.388.556 

750,748.307 

ievidences  of  the  distinct  upward  i 
;  trend  in  the  fortunes  of  Ihe  com- I 


jgards  light  and  power  rates.  More! 


:  which  was  (here  when  the  present 


-  -  ,  oriKiuiiinife  uci.a.  .  standby.  Approximately  6,000  h.p. 

althoua-h  slightly  greater  than  at  this  “We  feel  that  the  present  is  an  ,  eighth  floor.  AdVustmpVit  madp  this  week  re  $2.-  now  in  use  has  all  been  installed,  the  , 

time  last  year,  is  less  than  in  any  opportune  time  for  the  consolidation  - - noo.ooo  Jamaim  Public  Service  Ltd.,  last  generator  of  2.700  capacity  be-) 

other  year  since  1921.  Even  admit-  of  the  power  systems  in  Wlnnlpag.  vt  pr-Tiiir' IL  PLANT  bonds  reported  sold  in  June — not  a  jjjir  placed  during  the  p.-ist  year. 

ting  that  this  has  been  brought  about  Control  of  such  a  consolidated  util-  '  ‘  FOR  TORONTO,  ^'^^nadian  Issue. _  coniiiany  operates  the  electric  ! 

by  artificial  means,  governmental  Ity  in  the  hands  of  interests  which  |  _ _ ^  i„a>.c*rini  l'~ht  and  power  system  in  l\ingslon  I 

assistance  in  particular,  it  has  s^till  have  a  .successful  record  for  devel-  Tot  o”' »  °  „  '  I'.  ' TI  Andrew  and  Spanish  Town.  Ihe  | 


ting  that  this  has  been  brought  aooui  Loniroi  01  sucu  a  cousonuaieu  uiu-  Pqjj  xqRONTO 

by  artificial  means,  governmental  Ity  in  the  hands  of  interests  which  .  1  .1  \  ■  1! 

assistance  in  particular,  it  has  S!.till  have  a  .successful  record  for  devel-  Toronto.— The  loronto  Industrial, 

,  a.  »great  v.alue  in  stabilizing  condi-  oping  communities  and  which  can  Commission  announces  the  estab- 

itions  in  parts  of  the  country.  direct  the  investment  of  private  cap-  lishing  in  Toronto  of  the  Leland^ 

Another  important  consideration  is  ital  in  large  amounts  in  order  to  in-  Electnc  Company  of  Dayton,  Ohio., 

that  the  cost  of  living  is  decreasing  crease  power  sales,  is  bound  to  give  manufacturers  of  fractional  hofse- 


) _  I  The  conii>any  operates  the  electric  ■ 

I  light  and  piiwer  system  in  l-^ngslon  I 
;  St.  Andrew  and  Spanish  Town.  Ihe  | 
o  «  S  /»  /  //  ;  electric  light  and  ixuvcr  and  ice  busi-  1 

f  »  ‘J  ty _  ]  ness  in  Montego  B:,y.  It  owns  the 

j  tramway  system  in  Kingston  and  St.  1 


that  the  cost  of  living  Is  decreasing  crease  power  saies,  is  nouca  lO  give  mci  n  .  finob  mqv  nomininn  Renltv  To  ltd  'Andrew,  and  recenllv  acquired  the  “ 

Isoniewlmt.  Reports  from  the  I^tibor  a  tremendous  impetus  to  tin  city  s  powet  motors  automat  c  sign  flash-  se^„’ i  right  to  supply  the  parochial  district 

Department  show  that  In  retail  industrial  growth.  ,..11^^  fwn  t  id  ^ 

!  prices  the  cost  per  week  of  a  li.st  of  “The  .sale  on  fair  terms  of  the  switches,  in  conjunction  with  D.  M.  Corp.,  Ltd.  .  •  1  u  trial  and  domestic  use 

29  staple  foods  for  an  aveo-age  family  city’s  hydro-electric  system  will  sub-  Fraser.  Limited,  the  company  s  re-  bept^Chiblren  s  .Memoria  Hos- j  - _j - 

of  five  in  terms  o.r  the  average  pricea  stantially  reduce  the  city’s  funded  presen tatives.  The  Canadian  com-  pital,  $124,000.  5%.  Ma>  1,  19ol-50. 

1  In  .some  60  cities  was  $10.32  at  the  debt,  and,  will  relieve  the  city  of  that  pany  w  ill  be  known  as  the  Lel.and  Dorn  Sec.  Conn  Ltd.  CALLING  FOR  TENDERS  | 

'  beginning  of  October  and  iB  fttlll  fall-  portion  of  .such  debt  which  is  unpro-  Electric  of  Canada.  Limited,  and  of  Huntsville.  Ont..  $11.-  ,  ,  .  ,  , 

ine  It  was  $11.68  In  October  1920  ductive.  'This  in  turn  should  mean  a  will,  of  course,  manufacture  the  300.  5%.  20  ins..  A.  L.  Ames  &  Co.  Ihe  City  ol  I/Gvls  Is  calling  for  ] 
and  $16  92  in  June  1920.  That  was  conslderailde  reduction  in  taxes  to  the  same  products  as  the  parent  com-  Dec.  6-20— Sask.  Sch.  and  Phones,  tenders  on  $25,000  6^%  bonds,  duel 
,  the  peak.  However,  It  Is  still  a  long  ratepayers.  pany.  $9,700.  •  January  1st.  1932  to  1951,  [ 


Satisfied  Customers! 

Satisfied  customers  have  been  largely  re. 
sponsible  for  the  growth  and  progress  of  this  Bank 
for  sixty  years.  To-day,  more  than  ever,  we  try 
to  bring  a  human  sympathy  and  an  intimate  under¬ 
standing  into  our  daily  business  contacts. 

YOU  WILL  LIKE  BANKING  AT  THE  ROYAL 

The  Royal  Bank 
of  Canada 

SoTfOig  C—ftt  Smu  1869 


Your  Business  Home 

The  Officers  of  this  Company  are  at 
your  service,  They  invite  you  to 
make  the  Crown  Trust  Company 
your  business  home. 

Crown  Trust  Company 

William  I.  Gear  -  -  -  Prcsidmi 
Arthur  Lyman  -  -  Vice-President 

JaJ  Irving  P.  Rkxford  -  Ccn.  Manager 

St.  James  Street  *  Montreal 


City  of  Three  Rivers 
Loan  of  $478,500.00 

PUBLIC  NOTICE  is  hereliy  given  tli.it  the  Council  of  the  City 
of  Three  Rivers  will  receive  until  the  nineteenth  day  of  January  1931. 
at  four  o'clock  P.M..  at  the  office  of  the  undersigned,  written  sealed 
tender-s,  endorsed  “Tender  for  the  City  of  I'lirce  River.s  Bond.s"’,  for 
the  purch.ase  of  .said  City  of  Three  River.s  Bond.s,  amounting  to  I-XIUR 
HI'NDREI)  SEVENTY  EIGHT  THOUSAND  FIVE  HUNDRED  DOl.- 
L.ARS  ($478,500.06),  issued  for  various  puriioses,  under  By-I.,aw.s  Nos. 
72  and  75  duly  approved  according  to  law  and  dated  November  1st. 
1930  and  redeemable  by  .series  of  annual  payniont.s,  during  forty  years 
from  said  date- 

The  above  bonds  will  bear  interest  at  tlie  rate  of  557  per  annum, 
payable  scnil-annually,  op  tlio  1st.  of  May  and  tbe  1st.  of  November  of 
each  year.  Both  the  prliiciiial  of  these  bond.s  and  the  interest  thereon 
will  be  payable  at  tlie  holder’s  oiition,  at  tlie  cliiof  office  of  the  Banque 
Canadienne  N'atlonale,  in  tlie  City  of  Montreal,  or  at  any  of  Iho 
branches  of  the  said  bank,  in  the  City  of  'I'liioo  Rivers,  or  in  tlie City 
of  Montreal,  or  In  tlie  City  of  Quebec. 

Thefio  bonds  will  bo  i.ssued  in  dennniinations  of  $100.(10  or 
niiilliplos  of  $100.00  at  the  purchaser’s  optioa 

The  said  tenders  will  lie  considered  at  the  meeting  of  the  Council 
of  the  City  of  Three  Rivers,  the  19lli  of  January  1931,  at  eight  o’clock 
r.M.,  or  so  soon  thereafter  a.s  the  Council  or  it.s  Coininitiee  can  do  so. 

Each  tender  must  lie  accompanied  by  a  certifb'd  clieque  payable 
to  the  order  of  the  City  of  Three  River.s.  equal  to  1%  of  the  par  value 
of  the  is.sues.  The  cheque  of  tlie  tenderer  whose  offer  is  accepted 
shall  he  handed  to  him  after  the  conipletioii  of  liis  contract,  without 
interest. 

The  accrued  intere.st  on  tlie  lionds  iniist  lie  added  to  tlie  price  of 
the  bonds  at  the  time  of  their  delivery. 

The  City  of  Three  River.s  reserves  the  riglit  to  reject  any  or  all 
of  the  tenders  or  to  accept  in  whole  or  in  part  any  of  the  tender.s. 

Particulars  of  the  issues  and  taliie  of  niatiiritics  of  the  bonds 
may  be  secured  on  application  to  tlie  undersigned. 

The  Treasurer  of  the  City  of  Three  Rivers. 

.lACQFES  DENECHAUl). 

City  Hall. 

Three  Rivera. 

Grd  January  1931. 


This  Public  Utility  Bond 
Yields  6.58% 

WE  recommend  as  a  conserv'ative 
investment,  the  bonds  of  a  public 
utility  holding  company  which  has  had 
an  excellent  and  steadily  increasing  earn¬ 
ings  record  for  several  years. 

|F«  shall  be  glad  to  send  fvU  particulars  upon 
reguest. 

R.  A.  Daly  &  Co. 

M  KITfG  STREET  WEST 

TORONTO 


(pENERALyRPST  OK  (gjJAT>A 

Complete  Trust  Seroice 


112  ST.  JAMES  ST.,  WEST 


MONTREAL 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  16,  1931 


HUDSON  BAY  CO.  I 
HEADQUARTERS  TO  i 
BE  TRANSFERRED! 

To  Form  New  Canadian  Com*  j 
pany  With  Management  in  , 
This  Country  ' 

_ _  I 

GOVERNOR  REDUCED 

Fur  Business  and  Land  Sales  D«>  | 
partment  Remain  in  London  i 
—  Board’s  Policy  Meets  Se- 
vere  Criticism 

T.ondnn.— Transference  of  the  man-  ' 
asement  of  the  Hudson's  Bay  Com-  { 
finny’s  great  chain  of  stores  from  j 
I  ondon  1o  Crinada.  resignation  of  .\tr  : 
Charles  V.  Sale  as  governor,  the  for-  : 
mation  of  a  new  Canadian  company,  ■ 
and  drastic  reduction  of  the  board  of  ! 
governors — these  are  Interesting  de-  I 


New  Royal  Bank  Dirertors 


<  ,  ivf  '’■''t  <■ 


'-A 


1  KANii  hlAAt'lKLll 


-H.  W.  >VII,SO.\  ll<iA.  CKANii  hlAAflKLll  I  against  $9,814,254,  a  year  ago.  The 

j  volume  of  goods  handleii  is  con- 
At  the  annual  meeting  of  The  |  ernor  of  Nova  Scotia,  ha.s  represent-  tinning  to  show  a  good  increase  over 


!  tibi  closed  its  higher-cost  mills  in  PAni^  Al? 

1930  and  is  now  conducting  opera- 
tions  at  the  lower-cost  mills.  This 

leaves  it  open  for  any  eventuality.  TO  EARN  ABOUT 

National  Light  &  Power  Co.,  Urn-  .  nfimr 

ited,  the  6%  first  mortgage  bonds  of  Ufl  A  VlfAKI* 

which  were  rjcently  offered  to  the  tj^Msvv  A  UllAlllJ  ! 

•  pubMo,  reports  an  Increase  of  23.269i  _  J 

in  kilowatt  output  for  November,  Would  Compare  With  $3.15  in  j 
1930,  as  compared  witli  November,  mnn  i  d  i 

1929.  This  represents  the  eleventh  19Z9— Incprovw  Keia-  j 

consecutive  monthly  increase  in  elec- 1  five  Poation 

trical  output  of  the  company  last  i  _ 

_  70,000  CARS  SOLD 

Loblaw  Groceterias  (  O,  profits  for  l  Toronto  Bureau  The  Kliianeiiil  Time* 

j  the  four  weeks  ending  December  i  „ 

<10*1  -.rko/v  J  *  '  Toronto.  —  J’ora  Moior  i  onipany  > 

13th.  1930,  were  $10-1,189  as  against  i  ,  '  i  i  r,/  ‘ 

$102,837  for  the  same  period  in  1929.  I  ?  wh  il  i/  «m  ^le 

Sales  for  the  fo.ir  weeks  ending  De-  !  "‘‘"‘b’:'-  rin^rt  »r‘ 

crniber  13th,  1930  were  $1,393,601,  i r  I -inrln  ' 

ag.ninst  $1,562,767  the  year  previoas.  ^  a  ,  nr  Lm 

Profits  for  the  first  seven  periods  '  •‘nri''rstand.s  that  prof  Is  will  be  ^ 
in  the  current  fiscal  v-ar  were  $54'J.-  :  ,  «PI>">x  matel.v  $2^50  per 

777  as  against  $540,604.  for  the  pre-  ^  ^ 

viou.s  year.  Rale.s  for  the  first  seven  |  f; •''*=  , 

periods  in  1930  wero  $9,113,515,  as  ;  '  •*!  i  i  I 

tofiliori  «  vr.'ir  n  o-n  TTip  fhlS  ftglire  a^AI’CeS  Wltll  CalCUla- 


hooLc^heod 


Profits  for  the  first  seven  periods 
in  the  current  fiscal  year  were  $54'J,- 
777  as  against  $540,604.  for  tlie  pre- 
viou.s  year.  Rale.s  for  the  first  seven 


This  is  one  of  two  severe  shocks 


ence  shares 


because  the 


of  the  bank,  which  occurred  during  bank  since  1897.  He  lias  held  impor- 1 
the  past  year.  lant  posiiions  in  different  parts  of  j 

His  honour,  Frank  Stanfield,  tlic  Canada  and  was  appointed  general  j 


Boyal  5tail  Rtenm  Packet  Comp^^  His  honour,  Frank  Stanfield,  tlic  Canada  ’  and  Vas  a; 
cannot  implement  its  guarantee  to  ^  appointed  Lieutenant  Gov-  manager  in  1929. 
find  necessary  funds.  j  itf  >  . 

Adrv<**.nn  of  the  recommendations  - 

of  the  Hudson’s  Bay  enquiry  commit- 

tee  means  the  breaking  of  a  tradition  ■  -  ■  - .  . 

of  260  years,  during  which  this  great  ^  •  7^7"  •  •  /• 

trading  company  has  been  managed  'W*1  1  FI  r€'§*T  dyw 

from  London.  In  future,  only  the  C' J  1  v  1/ M  MJ  m  f/tx# 

fur  business  .and  land  sales  depart-  _ •/ _ f 

ment  will  likely  be  managed  from  t— — — — — —  i  i  i ■»  — .  ,  i.  ■- 

London.  .  .  u  j  •  n  .  Manihrfia  I’ower  Company  reports  I  e.vpcnses  written  off  $43  347  was 

Anxiety  the  Hudson  s  j  decrease  of  $9,871  in  net  earnings  left.  This  was  more  than  sufficient 

Compau;-  s  affairs  has  been  felt  since  month  of  November,  while  j  to  pay  preferred  and  common  divi- 


volume  of  goods  liandloii  is  con- i  based  on  the  approximate 

tinning  to  show  a  good  increase  over  ;  ‘^•'1'^'’'  70,00( 

the  previous  year.  i 

_  <is  in  1929.  namely,  $59. 7i).  It  is  inti- 

-  .  ..  ,  ...  .  •  ,  I  mated  officially  early  in  19'30  that 

Iutern.alioiial  Proprietaries  I.-nii  ed  |  ,.^^,,(.11011  in  prices  of  cars  re¬ 
ts  operating  under  very  f«voraf).e  |  ,j,g 

condition's  according  to  1  resident ,  p^p  unit.  On  this  basis  profits  would 
Harold  F.  Ritchie  who  has  returned  ^.„p,.  $4,200,000. 

from  an  extended  trip  to  London  ,  ,.,j 

The  dustribution  of  Luos  fruit  bait  ;  1,658  956  shares  of  Class  A  and 

and  Thermogene  Was  kept  up  m  re-  combined, 

niarkab  o  style  1,1  the  year  ]9„o,  and  j  ^  liquidation  in 

'  !eas°f  has  hee.n  de-  L^^ 

i„i  “I"  I  .  ■  M  all  classes  of  coriioration  securities 

oc 7r  ™  'i'  --r  'ri 

ife  ninnt  Tiiiff-jin  tv.i-  tiio  (nil  v/>i r  '  lo  exceedingly  low  levels,  pro- 


ThtPeeto*  Town,  PmrUamont  Buildingt,  Ottawa 


Hie  cost  of  production  has  liec.ii  de¬ 
creased. 

International  Proprietaric.s  will  rc- 


I  if.s  plant  at  Buffalo  for  the  full  year,  !  ^ 

119.30.  it  having  been  coniplete.l  in  i  P?.’’"Pectivc  app. 
IJuiy,  1929.  The  operatioms  of  this  I'ord  of  (  anad 

I  plant  have  been  so  successful  in  the  ;  ®  ol  th,s.  V\  ei 


cne  STOCK  inarKer  lasi  year,  in  which  •  J  l  U 

all  classes  of  corporation  securitio'  t  /yi  CN  CllJOy  a  gOOd  laUgfl 

participated  and  wTiich  forced  prices  ^  J  at  their  childhood 
down  to  exceedingly  low  levels,  pro-  ^  'w  -w  ^ 

per  perspective  appears  to  have  been  fearS.  One  COnfeSSeS  he  WaS 


a  is  a  good  ex- 
c  the  company’s 


afraid  of  the  bogeyman,  an* 


$30.00,00,  di.sregarded,  net  current 


Kno,  Limited,  while  Mr.  Ritchie  \va.s 
in  I/ondon.  to  install  manufacturing 
plants  in  five  or  six  other  countries 
where  heavy  distribution  of  Eno's 
Fruit  Bait  occurs. 


j  I  assets  as  at  December 


aniounte.d  to  $26,267,000.  Assuming 
that  the  above  earnings  estimate  is 
close  lo  the  mark,  net  liquid  assets 
as  at  December  31st  last,  should  ap- 


.lune,  v^llen  stiff  criticism  of  the  Ixm 
don  Board's  policy  and  personal  at 


the  11  month  period  ending  Novem- 1  dends  and  cover  provision  for 
ber  30  showed  an  increase  of  $17,- '  come  taxes. 


tacks  on  members  of  the  board  tyere  430  m  both  cases  operating  ex-  j  '  -  ' 

put  forward  by  Mr.  (  harles  Norton,  pe^seg  lower,  the  final  period  i  nirani  B  alker-Gooderlinm  and  i  tmite 

Ills  charges  concerned  alleged  deal-  a-roiintln?  for  over  80  ner  cent  of  ^  r  •  Llmite 

ings  by  the  comimny’s  Uoard  with  a  ,bis  reduction  at  .$4  330.  1  stands  to  benefit  pames 

subsidiary  concern  known  as  the  I  '  ’  i  materia, ly  from  the  agreement  that 

Merchant  Trading  Companv.  Refer-  iniDorial  Tobacco  Co  was  this  r 

ring  to  these  charges,  the  Times  says  i _ _ j  . _  .u_  itnally,  between  C  anadian  distillery  gales  s 


rtn£>T  I®’!''"-  t"  f'^eisht  and  duty  that  ‘t  i  * othcf  was  afraid  of  the  dark, 

Lff  l'C>|  I  was  decided  by  the  board  of  J.  r.  1  *.00,  disregaided,  net  cut  rent  r  -i  r 

/  I  Eno,  Limited,  while  Mr.  Ritchie  was  I  '  the  next  was  always  afraid.ot 

I  .  ■  —I  in  I/ondon.  to  install  manufacturing  j  f"’”on^te.d  to  $-6,-61, 000.  Assuming  i-  TKcv laiiah ahniit 

rr  « 10  017  plants  in  five  or  six  other  countries  !  above  earnings  estimate  is  a  policeman.  1  hey  laUgD aDOUt 

off  $-io  3  7  w*.  where  heavv  distribution  of  lOnos  ,  mark,  net  liquid  assets  tKoeg  old  featS  HOW. 

re  than  sufficient  occurs  '  December  31st  last,  should  ap-  wiuoc  uiu  icdio  iiuw. 

Hid  common  diyi-  m, mediate  steps  are  being  taken  |  P™’'””***®  f“0,00,  equal  to  $17  T-c^-vparfiomeof  the  ffrown^UO 
provision  tor  in-  to  carry  this  out,  and  Mr.  Ritchie  P^*’  This  after  allowing  for  l-aStyearSOmeortnegrOWn  up 

looks  forward  with  confidence  to  the  j  ?l-20  per  share  in  dividends.  The  who  had  not  Studied 

■  future  of  International  Proprietaries,  I  stofk  is  selling  at  $23.  I  i  L  L-  ^  fu 

•Gooderlinm  and  Limited,  and  its  controlled  com-!  T’m  yield  at  the  currentp  rice  is  tOO  ClOSCly  me  mStOry  Ol  DUSP 

ands  to  benefit  panies.  :  5.20'>f.  The  ratio  of  indicated  pro- 1 

e  agreement  that  _  |  fits  for  1930  to  price  is  about  ]19f.  neSS  thfOUghOUt  the ageS,  and 

ave  been  reached  ^reat  West  Saddlerv  Co.  Limiteil,  j  compnay  has  improved  its  rela- 1  especially  the  histPry  of 

d*«tillcry  g^les  are  reported  to  have  been  well  '''®  P”®*  I'??.  industry  since  fror^lrUr 

y  will  it  secure  a  maintained  during  the  current  vear.  A.  ♦P®  the  Domimon,  Were  frankly 


Immediate  steps  are  being  taken  :  P'^®’^''*****®  $28,300,00,  equal  to  $17 
to  carry  this  out,  and  Mr.  Ritchie  |  P^*  share.  This  after  allowing  for 


ringtothesecharges.  the  Times  says  bavemirchascd  the!  ^  c  aimuian  uisuuery  sales  are  reported  to  have  been  well  ‘  ““‘y-  tv."  •  •  4:„„U„ 

editorially  that  "the  report  of  the  -if-mDonald  Tobacco  Co  When  ones- 1  u  secure  a  maintained  during  the  current  year.  ”®"^  came  on  the  thc  Dominion,  WCrC  frankly 

special  committee  will  be  received  ijxned  as  to  this  rumored  purchase  '  the  liquor  'Jusl-  jjyg  m  the  material  savings  in  over-  niarket,  while  its  organization  and  _  J  thcabrUOt  intcrrUD'’ 

with  a  feeling  of  relief  not  onlv  bv  ,  ims  rumorea  purcnase. ,  j^ss  going  via  the  St.  Lawrence,  hut  he.ad  inaiiginrated  and  careful  simi.r  forces  are  immense,  covering  SCareO  ac  lUCdDrupL  uiLCiiup 

the  proprietors,  but  thc’general  Jub-  Jm^ed  had®  heard'‘UtK°ot  *  m  vision  in  col lertion.s  tlie  ritio  of  countries  besides  Canada,  tion  of  boom  timCS. 

lie.  »  That  so  ancient  and  distln-  a  i  "j^e  sitimTionT^st  jSXas  admit-  expected  to  show  a  Ind’ia^’nd  operSd  o  •  J  *  I, 

guished  a  corporation  which  has  en- 1  ^  ^  j  ;  *  'I®*’ ,^"°boen  vlrv  n^aSc-  reduction.  Tlie  management  by  wLlirowned  subsfdi’arv  com  BuSinCSS  deprCSSlOnS  haVC 

joyed  a  royal  charter  for  more  In  it”  he  .  Deen  ivery  tinsatisiac  have  developed  a  close  system  of  wnouy  ownea  sunsiaiary  com  r  ^  j  -j  j 

Than  250  years,  should  be  subjected  |  anytning  in  it,  ne  toi-y.  Profits  per  share  were  almost  checking  up  salesmen’s  accounts.  A  Pames.  Dividends  from  affiliated  always  followed  Widespread, 


scared  at  the  abrupt  interrup-’ 
tion  of  boom  times. 


iliau  -.(O  .'t-aiH,  j-uuuni  uc  i,cu  i  ,  ,  .  -  -  - - - - - 

to  the  kind  of  critici.sm  which  has  “e®*area.  _  cut  in  two.  A  price  war,  howeve 

been  preferred  against  It  is  naturally  threatened  serious  injury  to  the  1 

disfjuietinff  and  the  oitv  in  narticu-  Crash,  Ltd,,  operating  pro-  terests  of  all  parties  in  the  trade. 

Gis  luiei  ng,  ana  ^  e  y  p  before  depreciation  exclusive  of  Hir-im  W-dkor  romnanv  iq  in 

lar  has  good  reason  for  satisfaction  ^^nin.gs  of  partially  owned  orwhol-  .C*wnpany  is  in 


at  the  results  of  the  committee’s  en- 


ciit  in  two.  A  price  war,  how-ever,  revival  in  the  harness  business  in  companies  may  be  expected  to  be  an 
threatened  serious  injury  to  the  In-  Western  Canada  is  looked  for  as  it  important  factor  in  revenues  once 
terests  of  all  parties  in  the  trade.  believed  the  horse  will  play  a  more  conditions  return  to  normal. 

Hiram  Walker  Company  is  in  a  important  part  in  farm  operations 
good  position  to  take  advantage  of  during  the  next  year  or  so.  A!  A  MCC  Drmi7l?D 


ly  ovnied  subsidiaries  for  the  nine  improved  market,  because  of  its  ^  so. 

The  Times  notes  with  satisfaction  Y  matured  spirits  and  Robert  Witohell  Co.  will  .show  re- 


that  the  personal  charges  against  S  Tmefffrst  Spence  position.  suits  for  1930  equal  to  approximately  CTCAMCUYD  CfOAff 

Governor  Sale  and  the  company’s  di-  - - -  $2  per  share  which  contrasts  with  5|M|n>n|r  f|K[f| 

rectors  are  declared  to  be  "without  m  Cocksliiift  directors  have  declared  the  present  dividend  rate  of  $1  per  M * m  Mill* 

foundation,’’  and  that  "there  Is  noth-  -orresnonding  1999  nerind”  ®  dividend  of  15  cents  per  share  for  annum.  This  information  Is  con-;  .  — 

ing  in  the  committee’s  report  to  sug-  ^  “  ~  ^  ’  the  quarter  ending  December  3Ist,  tained  in  a  letter  accompanying  cur-  iMf.  Justice  Middleton  Appoints 

gest  that  the  directors  have  in  any  Thayers  ltd  earnings  for  the  Placing  the  stock  on  a  ba-  rent  quarterly  dividend  cheques,  over  i  Q,  T.  Clarkson  For 

way  failed,  either  in  general  compe-  /om cf  60  cents  per  share  a  year,  as  the  signature  of  the  president.  Alien!  .1 

tence  or  in  their  duty  to  the  proprie-  history  of  the  Comnanv  Net  compared  with  the  former  rate  of  M.  Mitclie.ll.  The  letter  says  in  part:  !  Mathews  Company 

tors.”  nrnfitd  hpfnr*.  dprirpr-iatinn  ^Vnr  iiio  $l-6o  pci’  share.  "The  annual  sUitemcnt  of  your  com-  j  - 

An  emergency  meeting  of  the  Jr'  The  distribution  just  declared  is  paiiy  for  the  year  1930  should  be  i “•"’•‘au  The  Financial  Timr* 

shareholders  has  been  called  for  nmnnnfpd  tn  *197  go”  si  nniini  tn  !Ji-  Payable  I-'cliruary  1  lo  shareholders  j  available  in  about  one  month’s  time.  Toronto.  —  Geoffrey  T.  Clarkson 
January  16th  to  consider  the  report.  tim-l  nr/fpri-pd*  ofnrk  di"  record  January  20.  j  While  operations  for  t.iie  year  will  ;  has  been  appointed  receiver  and 

The  Daily  Herald  says  the  report  vidpnd  rpniifremp^tK  fnr  the  pntii-p  Reduction  of  the  dividend  is  a  re-  show  the  effects  of  a  severe  drop  in  !  manager  of  tlie  Mathews  Steamship 
will  show  little  prospect  of  the  com-  ainounting  after  nrnvi  ion  f'cction  of  the  dilficiilt  period  commodity  prices  and  of  iiitonsiffied  ^Company  by  5ir.  Justice  Middleton 

pany  being  able  to  earn  dividends  on  ,  ^  Hividond  r^ennirpnionttt  to  through  which  farm  iiiiplemeut  com-  j  competition,  earnings  after  deprecia-  j  upon  tlie  apiilication  of  the  .Montreal 

either  preference  or  common  shares  .o _ _ _ _  _  ‘ILi.. ,  panics  liave  been  passing  due  to  the  tion  should  amount  to  about  $2.00  T’nist  Co.,  and  tlie  National  Trust 


NAMES  RECEIVER 


ing  in  the  committee’s  report  to  sug¬ 
gest  that  the  directors  have  in  any 
way  failed,  either  in  general  compe- 


•  „  _ _ _  ♦T,„lproms,  neiore  oepreciation,  tor  me 

f  Vptlten  months  endig  October  31st.  1930, 


s.  Dividends  from  affiliated  alwaVS  followed  widespread, 
inios  may  be  expected  to  be  an  •'  ,  . 

•tant  factor  in  revenues  once  recklesS  speculation.  IhC  re-* 
tions  return  to  normal.  I  period  is  a  trying 

UCC  DrrCIUrD  time  for  even  the  wisest  and 
nLJ  nClLlYCK  most  stout  hearted. 

STEAMSHIP  FIRM  But  while  Canada  has  been  in 

-  j  the  doldrums  occasionally,  a 

rustice  Middleton  Appoints  j-gyiew  of  its  history  should 

‘^M.Th.w^CoTpalr  ;  niAeeventhemost^simistic 

-  :  person  optimistic.  The  pros- 


stronger  and  the  country  keeps 
on  growing  richer. 

It  is  no  more  sensible  to  worry 
over  gloomy  predictions  coO' 
cerning  the  business  future 
than  it  was  to  worry  about 
the  bogeyman. 

From  the  time  this  country 
was  founded  men  have  worried 
about  its  future.  But  deep  in 
their  hearts,  always,  has  been 
an  abiding  frith  in  the  Dorn* 
inion,  its  resources,  and  its 
people.  Perusal  of  our  econo¬ 
mic  history  reveals  how  fully 
that  frith  has  been  justified. 
There  is  no  reason  today,  on 
the  threshold  of  a  New  Year, 
why  Canadians  should  not 
“carry  on”. 

In  the  past,  periods  of  depres¬ 
sion  have  been  followed  by 
mounting  levels  of  prosperity, 
with  higher  wages  and  shorter 
working  hours.  History  will 
repeat  itself  because  Canada 
is  fundamentally  sound,  and 


shareholders  has  beeu 
January  16th  to  consider 


beeu  called  for  tioToi...  oi  payable  I'cliniary  1  lo  shareholders  i  available  in  about  one  month’s  time.  Toronto.  —  Geoffn 

Mer  the  report. 3‘;  ol  rec.r.t  .tennn.y  20.  Itvhll.  operatton.,  tor  the  year  ,vl„  Ih.a  been  appointed 


’The  Daily  Herald  says  the  report  requiremeuLs  for  the  entire 

will  show  little  prospect  of  the  com-  l  _ _ _ , _ 


perity  which  follows  hard  her  future  undimmed  by 
times  comes  sounder  and  passing  clouds. 


year  and  amounting,  after  provision 


pany  being  able  to  earn  dividends  on  .  ^  riividend  reniiireniAnt«  in  through  which  farm  iiiiplemeut  com- j  competition,  earnings  after  deprecia-  upon  the  a; 

either  preference  or  common  shares  I  i,  Rbare  on  the  no  mv  VtIho  Panies  have  been  pa.ssiiig  due  to  the;  tion  should  amount  to  about  $2.00  '  I'riist  Co., 
for  some  time  to  come.  ^common  stock  ^  '  unsatisfactory  condition  of  tlie  grain  I  per  shtire,  and  tbs  balance  slicet  tig-  |*'onipauy. 


i^harles  Sale  has  announced  his  ’  _ 

impending  retirement  as  governor  Enffravers  and  FlecfrofTn- 

owing  to  his  disagreement  with  the  are  h-Jvfn”  --i  t  faei, 

committee's  recommendation  that  the  ’  J.^ciHorin'e  «roner- i^e  '  aii-  n-  finarter.s  ending  December  ,31.!  of  Canadian  manufiveture  and  of  for- i  house,  of  the  National  Tni.st  Co.,  de- 

Canadian  assets  Ive  segregated.  J,  ,  ’  ®  j  '"®''  /.r®”®^  1928.  Thereafter  37V2  cents  was  paid  !  oign  capital  lo  establi.sli  maniifuctur-  |  dared  that  the  .steamship  company 

AVhlte  Star  Line  Bid  Not  Earn  of  Sentember  the  dividend  for  ^he  *>I>  *-'>  ihe  present  time.  ing  plants  in  Canada  ha.s  already  i  wa.s  in  financial  difficultres  and  that 

Dividend.  •  ?ull  year  which  endriS  98.1  -  "  ”'®  vessehs  the  Emston,  had  : 

It  IS  learned  that  the  White  Star  has  been  earned  BusineThas  held  "  '"n'l'*-!?  Kl<‘«Trie  fonipnny  would  !  -Mitchell  Co.,  Limited.  The  volume  of  |  been  held  in  Cl^ayton,  New  York,  for  j 
Line  is  circularizing  an  announce- !  yp  the  rotogravure  depart-  ninke  a  radical  cut  in  street  ear  I  J' “j’'  1'^  *‘*®  7 1‘«- { **  .  I 

ment  to  stockholder.s  stating  that !  mpnt  which  nroduceV  work  for  aid  abandon  several  lines  of;f=*dor.v  New  hm  dings  are  cailing  I  he  trust  companies  brought  suit  j 

the  line  has  not  earned  a  half-yearly  I  many  of  the  large  industrHl  and  'h®  S-'-'^teni  entirely  unless  the  city!!'”'  Mitchell  products  and  it  i  asking  for  the  appointment  of  a  re- i 

dividend  of  six  and  one-half  per  cent.  I  transnortatbrn  001110^“^  C  m-  relieves  the  company  of  some  of  it.s  |  *«  '^at  there  are  very  few  jceiver  and  maiiagor  for  the  defend-  ^ 

on  its  $20,000,000  issue  of  preference '  jjag  been  Darticularlv  busy  taxation  burden.  President  Ander.son  t  buildings  in  this  country  *niL.s  transportation  busine.ss  and  i 

shares  amounfing  to  $812,500,  and  I  ’  pariicuiany  pus.v.  hifornu  d  the  Civic  Transportation  j on®  »r  more  of  our  lines  are  1 ’’Ihat  iiie  ships  and  other  property 


markets.  The  $1.50  rate  was  inau- 1  ures  will.  I  feel  sure,  meet  with'  Affidavits  filed  by  John  F.  Hob- 
giirated  two  years  ago,  when  75  I  everyono’s  approval.  The  .growing  :  kirk,  I'ornalo  manager  of  the  .''lont- 
ceiits  per  share  was  paid  for  the!  tendency  f®*'  buyers  to  favor  goods  ’  real  'rrust.  Co,,  aud  Cuthberl  Wood- 
two  quarters  ending  December  ,31.!  of  Canadian  manufiveture  and  of  for- I  house,  of  the  National  Trust  Co.,  de¬ 


dividend  of  six  and  one-half  per  cent.  |  transportation  companies  of  Can-  celieves  the  company  of  some  of  its  j 
on  its  $20,0011,000  issue  of  preference'  jj^g  been  particularly  busv'.'  taxation  burden.  President  Ander.son 

shares  amounting  to  $812,500,  and  ’  _ _  infornud  the  Civic  Transportation 

that  it  is  calling  on  the  Royal  Mail  Hunt’s  Ltd.  sales  during  1930  were  Goiiiiiiiitee  last  week. 

Company  to  meet  the  guarantee.  ^nly  1.65%  under  those  irf  1929,  des-  "600  heavy  taxation,  he  said,  was 
At  the  same  hour  the  news  leaked  rjm  latter" vias  a  I’csponsilile  for  tlie  company’s  posi- 

out  that  the  Royal  Mail  announces  record  year  Sales  for  the  full  vear  ^‘®®  though  he  mentioned  that  for 
that  it  was  not  paying  any  dividend  1930  amounted  to  $1,130,427,'  as  t^®  f’cst  five  days  of  this  month  re- 

on  its  own  preference  stock.  There  agaln.st  $1,149,455  in  1929,  a  decrease  venue  had  dropped  $1,600  a  day  as 

have  been  no  dividends  paid  on  this  of  $19,028'.  Up  to  the  end  of  the  compared  with  the  same  period  last 

stock  since  June,  1929.  ,  third  quarter  the  sales  were  slightly  >®‘**‘-  Alternative  to  service-reduc- 

— - - - — - - -  ahead  of  1929,  but  in  the  fourth  *^*®“  G*®  removal  of  tax  on  gross 


not  in  use." 


stock  since  June,  1929. 


ENGRAVING  FIRMS 
IN  AMALGAMATION 


j’‘lhat  iiie  sliips  and  other  property 
I  and  iu^-sets  contained  in  certain  mort-  I 
jgage  deeds  of  trust  be  sold,  with  the  j 
j  approval  of  the  court"  I 

It  was  .set  out  in  an  affidavit  of  | 
.1.  F.  Hobkirk,  manager  of  the  Mont- 
!  real  Trust  Co.,  that  there  was  still  | 
I  outstanding  the  sum  of  $1,700,000  on  1 
I  a  $3,000,000  bond  issue  upon  which 
I  -Mathews  Steamship  Co.,  under  deed 


Board  Re-elected  By  .  _ 

MnntrAal  TalAcn-nnh  Crt  6^’^-  December  sales  amounted  to  *ri&>  maintenance  aud  clearing  of 
ivtuiiircai  iciCRrapn  v-u.  $110  280,  as  against  $127,084  in  the  snow  now  borne  by  the  system. 

-  like  period  of  last  year.  November  The  system  in  1929  paid  taxes 

The  annual  general  meeting  of  the  figures  compared  as  S80,662  and  $90,-  amounting  to  $445,000,  practically  all 
shareholders  of  the  Montreal  Tele-  449^  October  $86,793,  against  which  went  to  the  ctiy  of  Winni- 

graph  Co.,  held  last  week,  was  en-  $91,284.  peg,  Mr.  Anderson  said. 


quarter  there  was  a  decrease  of  $21.-  earnings  and  charges  for  street  pav-  Mereer  of  Rapid  Grip  and  Bat-  t 


.  I  .  . .  1  .  ^  mortgage.  Mr.  Hobkirk  also  swore 

ten  Linutea  is  con-  Ibat  the  Mathews  Steamship  Com- 

siunmated  pany  had  not  kept  up  its  insurance 

_ _  on  its  ships  as  required  and  that  $44,- 

A  consolidation  of  interest  to  the  -^“® 

1..+/.  1®^  1929  whilo  thc  1930  insurance 


tirely  routine.  The  officers  and  di¬ 
rectors  were  re-elected  without 


Dominion  Stores,  Ltd 


peg,  Mr.  Anderson  said.  photo-engraving,  electrotyping  and  ,®.  iui>uraute 

-  allied  trades  is  the  merging  of  the 

IWI  River  Company’s  new  Plants  offices  and  ^  National  °TruTcordeplsL  ?n 


S^hfffiJJrin^nuarrlnSTS-  ‘he' f7ur"7eekT*ord^d^ D^cembTr  27*.  newsprint  maeh[ne  -Thr%eventh  6rip  limlird^Td  ‘ B^rtTn  lii^iTt^^^  «!® 

ed  his  first  annual  report  as  pra*-  1999  shnwaa  lr»r*r.incf)  nt  Sai  09i  arfl«1s  Tihrirnp-rantiarc  ■nhnfn-pnr.rnu-  O*®  attluavit 


ed  his  fir.st  annual  report  as  pra'*- 
dent  of  the  company. 

The  directorate  now  consists  of  Mr. 


1930,  showed  an  increase  of  $61,994  to  be  intalled  since  plant  started  artists,  photographers,  photo-engrav-  g.pan.-hin  r  '  *1  nU  non 

over  the  corresponding  period  a  year  construction  20  years  ago,  turned  ®vs,  electrotypers  and  stereotypers,  .  ®  .P  ““® 

ago.  Sales  for  the  period  totalled  out  its  first  roll  of  newsprint  on  De-  *vlth  eleven  plants  in  eight  Canadian  ®  Taniia^l^'*n  1939  °  ^  mortgage 


Rawling.s.  president;  James  B.  Pat- U2, 071.830.  as  compared  with  $2,009,-  cember 


terson,  vice-pre.sident; 


835  a  year  ago.  For  the  period  from 


S*®®>,5r.';"^^®  p  Lieut-  January  1.  1930,  to  December  27, 


cember  30tlL  Construction  "work  ®‘ti®s.  This  is  the  largest  merger  °VhT  ArathewR^Rteamsbin  CnmrvaTiv 
which  increased  thc  tlaily  newsprint  ®^  ^li®  Mnd  in  the  history  of  Canada  Steamship  ^mpany  | 

.,pacH,  «  Ccll  Rtor’;roK5^^^  .nd  perh,,ps  of  <bo  The  '?Sf  K  5“?^^ 


METROPOUTAN  UFE  INSURANCB  COMPANY 

FREDERICK  H.  ECKER,  President 

CANADIAN  BEAD  OFFICE '  •  •  OTTAWA.  CANADA 


Parkjnson.Joncas  a  Company 

Li  MITED 

Investment  Bankers' 


Underwriters  and  Distributors  of 
Corporation  Bonds  and 
Securities. 


276  St.  James  Street  West,  '  Montreal 
Tel.  MArquette  6295* 


‘**’'®®J®*'®-  ^^^®®  sales  aggregated  $22,343,384,  as  com-  650  tons,  and  involved  an  expen-  P®®1’°S  of  the  resource,?  of  these 
Domville,  secretary-treasurer,  pared  with  $22,735,333  a  year  diture  of  $8  000  000  has  been  under  P®''S®  •‘•nd  Progressive  companies  has  J,^^®  *® 

Ihe  annual  report  stated:  ago  representing  a  c  lumnc  uaa  uoeu  unuer  | i  » . i  Irnirmanv  was  nnvatetv  nwTiod  wiih  I 

"We  have  received  from  the  Great  .toi  f,,u  : 


.‘,,7  J  n-iiu.  u  .^i.aLc.1.  ago,  representing  a  decrease  of 

received  from  the  Great  |39i,94i,_  ^r  1.8%.  It  will  be  some 
North  We.6tern  Telegraph  Co^  tC.  N.  ^5^,^  paj^re  the  annual  report  ap- 
R.)  the  annual  payment  for  1930,  up  stniAAiPni  tL 


1  decrease  of  way  for  over  a  year.  "The 'seventh  f®r  immediate  object  the  step-  th^comm^^andTre^erreTs^ock  h^^^ 
It  will  be  some  machine,  now  in  operation,  is  the  Pmg-up  of  this  Industry  to  a  higher  fh»  r.miu-  ^  stock  held 

il.-il  ronnrt  jin.  _ t  _ _  _ _  nlnno  nf  nii-jtitu  uorirmo  nnH  OY  t®®  ‘UatneWb  lainllj. 


’.‘I  " ‘I  ’ .V.^  Dme  before  the  annual  report  ap-  last  word  in  naner  machine  con-  plane  of  quality,  service  and  produc-  “-f  ‘“■““j'- 

R.)  the  annual  paym  nt  for  1930,  up  pears,  but  the  official  statement  for  struction.  De.signed  for  speeds  up  to  Don,  and  is  an  ever-widening  reeog-  D ’s  understood  that  the  company  s 

to  December  31.  of  $165,000,  out  of  jjjjjg  months  of  1930  showed  i,400  feet  a  minute  it  is  226  inches  ®iGon  of.*  the  power  of  the  correctly  difficulties  are  due  to  heavy  pay- 

M  V  m  oa'o  *1-25  P®!-  sh'=ir®  ®«'ii'n®d  against  divi-  wide,  and  it^dai  y  ouiput  of  150  reproduced  picture  in  news  aud  ad-  >ii®nt«  for  new  boats,  and  the  present 

paid  dividends  Nos  262,  263,  264  and  requirements  for  the  full  year  ton?  will  exc^d  the  unRed  canacitv  vertislng.  ®‘®P  ‘J*.®  been  taken  with  a  view  to 

26.9,  being  8%  on  the  company’s  cap-  of  SI  20  ner  share  7ii.s»iii  exi.t<.u  me  uniiea  capacity  ®  ^  permitting  a  financial  reorganization 

ital  of  $2,00n.0'00.  less  the  Ganadian  per  shar^  of  the  two  o  t.g  nal  niachines  in-  The  various  serince,  sales  and  ^nd  in  the  meantime  protect  the 

government  income  tax  of  8%.  Total  ^  .  Moto^rTTuanad-i  will  in  r-m  f  r  T.  "®'^  manufacturing  units  in  Toronto,  bondholders  and  the  issue  of  bonds 

assets  are  shown  at  $2,256,571.  „  Duraiu  Motors  ot  lanad.i  will  in-  chine  i.s  a  product  of  the  Dominon  .Montreal,  Winnipeg,  Ijondoii,  Que-  pcing  held  bv  the  nubile 

^  crease  production  operations  during  Engineering  Works  of  Montreal;  the  bee,  Windsor,  Saint  John  and  Hali-  ®®*ug  *‘®'®  ®y  ^P®  pumi®- 

■  fbe  next  few  weeks  with  a  view  to  large  electrical  insUillutions  render-  fax,  all  of  which  always  liave  been  i-f  •  •  1  m  »  j- 

reaching  substantial  activity  by  the  ed  necessary  by  the  development  of  and  are  one  hundred  per  cent,  (’an-  Llivideno  rlan  Announced 
end  of  February  in  anticipation  of  in-  the  new  hydro  project  at  Lois  River  adian  in  owncr.ship,  management.  By  McDouffall-Segur  Oil 

creased  spring  demand.  The  com-  and  tiio  additions  at  Powell  River  and  objects,  will  continue  in  oper-  _ _ 

pany  operated  through  the  fall  on  are  being  installed  by  the  Canadian  ntion  indefinitely,  gradually  enlarg-  Caigarr  nureuu  The  Financial  Timca 

Hght  schedules,  and  the  various  units  General  Electric  Company.  ing  or  extending  their  activities,  as  C  ilaarv— In  view  of  recent  crlti- 

have,  since  Christmas,  been  clearing  _  dio  swelonmeni  of  f’anidi  in  in  .'-aigaiy.  in  view  01  recent  eiiii 

fienui  in  -.nHeinatinn  nf  (he  enrin-  Tj  r  i>  n  *^®®  ®®Y®*®Pmeni,  oi  l  anauiaii  in-  cisnis  of  many  ot  the  Turner  Valley 

decks  in  anticipation  of  the  spring  Abifibi  Power  &  Paper  (.0,  it  is  terests  may  require.  The  new  com-  conmanies  as  regards  dividend  noli- 

pick-up.  Several  ad.ditionaI  hand.?,  understood,  wall  .sliow  earnings  in  pany,  to  be  known  as  Rapid  Grip  cies^lhe  New  McDougall-Segur  Oil 

have  been  taken  on  during  the  past  ]!):{o  sufficiently  high  to  pay  bond  and  Batten  Limited,  with  an  author-  comnunv  I  Li^^ed  wUl  ston  d^ 


’  the  Mathews  family. 

It  is  understood  that  the  company’s 


government  income  tax  of  8%.  Total 
assets  are  shown  at  $2,256,571. 


ESTABLISHED  1903 


A  Complete 
Service 


Executor  -  Administrator 
Agent  for  executors  or 
administrators  in  the 
handling  of  estates. 

Assignee,  Liquidator, 
Guardian  or  Commit¬ 
tee. 

Transfer  Agent  and 
lAjgistrar. 

Property  Management. 


STERLING 

Trusts 

CORPORATION 

Sterllitar  Tower,  TORONTw 

Branch: — REGINA 


By  McDougall-Segur  Oil 


Robert  Dodd  &  Company 


INCORPORATED 


Investment  BanXera 


The  Royal  Bank  Building,  Montreal 


rg-  Calgarr  Bureau  The  Financial  Time* 

.‘"(s  Calgary.— In  view  of  recent  criti- 
m-  cisnis  of  many  of  the  Turner  Valley 
”>■  companies  as  regards  dividend  poll- 
>■‘1’  cies,  the  New  McDougall-Segur  Oil 
®''-  Company,  Limited,  will  stop  devel- 


H/irbour  8141-2 


INCORPORATED  1866 


. .  .  ^'®  J®-’’  nic  company  earned  presiaenus,  i  imiieu  aim  .i.  start  accumulating  funds  for  a  divi- 

$1.97  a  share  on  the  common  stock.  Hirt.  The  head  office  of  the  new  payment  to  shareholders  as 

Muirhead’s  Cafeterias,  Ltd.,  since  Aithougii  1930  earnings  will  not  be  company  is  at  Toronto  and  Ihe  amal-  L^Qp  possible  President  Fred  M 

the  change  in  policy,  wdiicli  Iiecanie  as  high  as  (his,  it  is  regarded  in  gamation  went  into  effect  on  Janu-  G,.;ibam  reported  to  the  annual 
effective  September  20th,  1930,  has  newsprint  circles  as  something  of  ary  2.  meeting. 

shown  a  marked  improvement  in  an  achievement  even  to  sliow  earn-  -  The  financial  report  and  direc- 

earninp.  Current  profits  are  run-  ings  at  all  under  the  prevailing  con-  /Announce  Formation  I  tors’  report  were  both  approved  by 

ning  at  higher  rate  than  at  any  pre-  ditlons.  rtiinuui  rur  shareholders  present,  and  the 

vious  period  in  the  company’s  his-  Just  where  or  how  the  company  Ot  GOCtiran  Cfc  GO.  Ltd.  board  of  directors  with  one  excep- 

tory.  The  ETnancial  Times  is  advis-  will  figure  in  merger  proposals  - -  1  tion  re-elected  for  another  year. 

ed  authoritatively.  which  financial  men  expect  gener-  Cochran,  Hay  &  Company,  IJmit-  William  Pullar,  now  re.siding  in  Vic- 

If  earnings  continue  on  the  pres-  ally  to  come  to  a  head  early  in  1931.  ed,  investment  bankers,  announce  toria,  was  the'  exception  The  pro- 

ent  basis,  a  resumption  of  dividends  its  showing  in  such  a  year  as  1930  that  the  investment  branch  of  the  duction  of  the  company’s  wells  at 

is  forecasted  within  a  few  months.  will  probably  give  it  a  vantage  business  will  be  continued  by  the  the  present  time  is  approximately 

The  fiscal  year  of  the  company  ground  for  dickering.  It  has  al-  newly-formed  firm  of  Cochran  &  lOO  barrels  a  day.  In  the  finan- 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 


Graham  reported  to  the  annual 
meeting. 

The  financial  report  and  direc¬ 
tors’  report  were  both  approved  by 
the  shareholders  present,  and  the 
lioard  of  directors  with  one  excep¬ 
tion  re-elected  for  another  year. 


LIMITED 


ENGRAVERS  and  PRINTERS 


Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  :  OTTAWA,  ONT. 


Branch: 

511  Place  d'Armje 

MONTREAL 


depreciation  and  f  rggc' '  '^n  of  surplus  production  capacity.  AW-  ing,  Toronto. 


Branch: 

1112  Bank  of  HamUtdD  Bldg,, 
TORONTO 


$12,988  from  royalties. 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  16,  1931 


In  Matters  Of  Investment 

v,c  are  in  a  position  to  render  most  valuable 
service.  All  details  pertaining  to  matters  of 
investmeijt  are  effici  n'.ly  handled  by  our 
highly  trained  personnel,  and  we  have  the 
benetit  of  constant  contact  with  our  Directors, 
successful  men  of  standing,  whose  broad  ex¬ 
perience  directs  our  policies. 

MONTREALThUST  ©MPANV 

511  PijvcE  dArmes.  Montreal, 

Sih1IehbertS.11olt  F.G.Donai.dson  A.I.  Brown.  K.C. 

PKE^ruENr  General  Managch  Mce  PUEstuENT 


DOSCO  MILLS 
AWARDED  BIG 
S1EE,  ORDER 


W.  SCOTT  &  SONS 

FINE  PAINTINCiS 
ETCHINGS  MEZZOTINTS 

FRAMING 


lIArbour  8525 


tlonal  Railways  has  been  receiveii 
and  that  rolling  operations  have 
(I'Hiabiuiied  1859)  |  Commenced  on  the  order,  whirli  is 

f  ■  im  I  expected  to  give  einployinent  at  the 

.  SCOTT  &  SONS  Iskr'  ^ 

FINE  P.\INTIN(iS  i  officials  have  received  i 

I  definite  word  from  the  C  anadian 
IjIGHlNI»S  MhZZOllNlS  National  Railways,  but  orders  have 

FRAMING  1 1  come  from  (he  Montreal  headfiiiar- 

1  too  DRl.MMOMJ  .STUKET  lIArbour  8r»2.>  ro^noratinn  *  n"”’ 

<  orporation  to  proceed  with  rolling 

- operations,  and  as  a  result  of  this 

about  .3.000  tons  of  rails  of  the  new 
I  .  ■  heavy  variety  have  been  turned  out 

HBLYN  SALES  I  DOMINION  BRIDGE 

of  the  company  in  authorizing  ihc 

1  1930  TOUCH  FORMS  IMPORTANT 

I  •  'evidence  that  negotiations  have  con 

NEW  PEAK  LEVELj  NEW  CONNECTION;S-r=^;r.i”•,l;r,^^ 

!  _  ,  I  rail  order  has  not  yet  been  received 

_  o'tnnnnn  i _  i _  n  _  if _  r\ _  o_  cL_ _ ,  1  here  from  the  I  .  N.  H.,  local  steel  1 


^IJLiJLj  4  UnULU!  Having  been-  identified  with  the  find  those  markets  and  so  for  many  ' 

I  'Sovereign  Life  Assurance  Company  I  months  he  toured  the  world  as  the 

RtJiinff  Onenih'nn.  A  Saskatchewan  for  the  past  20  ,  invciitlgator  of  the  British  Columbia 

Commenced  (years.  .1.  Harau,  up  until  recently  in  !  government,  obtaining  data  on  the 
Un  90,000  Tons  of  Rails  j  charge  of  the  French  ascncic.s  in  '  Iimihcr  demand  in  many  Importing, 
For  C.  N.  R.  I  (hat  province,  has  been  .appointed  j  cviin'.rlcs.  | 

_ *  manager  of  the  romiiany’s  French  ,Mi',c.''.!inun  was  not  destined  to ' 

THRFP  MnitfTUC  u/rkTJt"  agencies  in  Quebec.  grow  up  In  government  eorvlce,  how- ; 

1 LIKIU:.  MON  LHS  WORK.  ^  - -  ever.  He  was  never  one  to  feel  [ 

n*  ~7^ -  .  John  S.  Norris,  vice-president  and  comfortable  when  restricted  In  his 

“ .Ant  Will  Continua  on  Single  managing  direcinr  of  .Montreal  Light,  '  uslncss  activity.  His  entrance  into  ' 

Shift  With  No  Additional  Mai  Heat  and  Power  Consolidated,  who  |  a  business  career  was  inevitable.! 

p  ,  •  c  •  ■  been  elected  a  member  o^f  First,  he  joined  the  veteran  lumher- 

!^*^*"*'*  '-Wflor  in  opnng  Itlie  L>ard  of  dircctor.s  of  Montreal  man,  the  late  E.  J.  Palmer,  who  ran  | 
From  C.  P.  R.  ,  Trust  Company.  one  of  the  biggest  mills  in  the  Pact-  | 

- -  -^Ir.  -Non  IS  i.s  also  president,  of  fic  Northwest  at  Chemainus.  Palmer  j 

Sydney,  N.S.  —  From  an  authentic  ' end  Manufacturing  ,  was  wiss  In  the  ways  of  lumhering  | 
source,  it  Is  learned  that  the  long- ' '  ’  •‘’band  Power  Co..  .Milic  and  Mac.Millan  picked  up  many  of 

awaited  order  for  30,000  tons  of  J30- _ _  l*’*e  finer  points  of  the  trade  from  i 

pound  rails  from  the  Canadian  Na-  I '"  'V''  "  •'•m-.  ■'•“c.Millan,  however,  wanted  to  ' 


—Expect  Order  in  Spring 
From  C.  P.  R. 


1190  DRIMMOM)  .STREET 

AMBLYN  SALES 
IN  1930  TOUCH 


DOMINION  BRIDGE 


hown  $180,000  Higher— Pro- i  Former  Dorn.  Hoist  &  Shovel  j  men  say  that  it ’ha-s  been  received  1 1''^“'' Manu-  Quil  led  his  husinesVVa’reer  wi 


fits  Will  Be  Down  Slightly 
Is  Report 

OPENED  7  NEW  STORES 


Co.  to  Make  Construction 
and  Industrial  Machinery 

americ^aFfIuation 


and  that  us  expected,  it  is  for  30,000  bacturing  t  o.  of  Canada,  L.ike  Car-|„jj„i„„  Iron  &.  Stool  Co.  in  1900, 
tons.  I,'®'’'’  Ltd.,  ami  lerminal  B'lilding  I 

I  It  i.s  further  learned  that  the  Syd-  is  also  on  the  piQO;  wuh  Ravenlake  Portland  Ce- ! 

T,  2io“,or"  rr\  iv  ■"'«  ‘  : 

^  ^  V,*®  Light  aiul  Power  Co..  Hydro-Fleet ric  I 

R-  ’-ecenHy  Bond  and  Share  Corporation.  Kamin- 


4  I  — - -  Vi"  ulhtruiT.^we^tC, 

oronto  Burriiu  The  i-'innnpiul  Tiroo.  At  the  .annual  meeting  of  Domin-  placed  with  the  'nlant  at  TrenVnrf  R"pd  and  Share  Corporation,  Kamin- 

Toronto.— Sales  of  G.  Tanibjyn  IJd.  ion  Bridge  Company,  held  this  week,  (’.,r  axles  to  tliis  weight  are  to  Ive  'fLquia  Power  (  o..  Hydro- Fleet ric 

r  the  year  1930  showed  an  in-  G.  H.  Duggan,  president,  referred  rolled  here  and  shinned  to  Trenton  <  orporation.  International 

ease  of  1180,000  as  compared  with  particularly  to  the  steps  being  tak-  and,  while  the  amount  is  not  a  very  nVilfin^tcneViPt 

e  previous  peak  year  of  1929.  The  en  by  (he  company  to  take  advan-  heavy  one.  it  will  benefit  the  situa-  ai..  xwffa  tuin  ion 

nancial  Times  is  advised  officially,  tage  of  the  “Canada  First”  policy  tion  considerablv.  ^ .  i  »  r 


lis  is  regarded  as  highly  satisfac-  of  the  present  government,  by  se-  Those  in  the  know  state  that  the'  the  Montseal  Light.  He.it  &  Power 

rv  in  view  nf  the  general  cindition  curing  i  share  of  the  maiiiif  icliirc  *  *u  ine  Know  State  that  ihejorganization.Iiasworkedhiswayup- 

>,  in  view  ot  tne  general  coQdition  curing  a  shaie  ot  me  manut.iciur  proposed  order  for  127-pound  rails  ;  y^ard  through  the  system  Born  in 

business  during  the  period.  and  distribution  of  goods  previously  ,  ,  evnedeii  fmm  the  .  'nrou^n  me  sysiem.  uorn  in 


oms  iicsB  auring  uie  periou.  ana  n  sirii  uiion  or  goous  previously ,  p^en  expected  from  the  Mon  rea  on  anuarv  fi  1 1874  he  w  ■is 

^Vhlle  the  annual  statement  for  the  imported  into  Canada.  For  tins  vp^  Vnrk  fentmi  Raiiwav  nr.ahahiv  •'‘‘'‘7‘ry  u,  j  ib.a,  no  was 

riod  ended  necemher  91st  will  not  niirnnse  the  Tlnmininn  Hnist  and  '^.Y  1”'*^  I  entrai  Kailwaj,  piohahly  educated  at  Royal  Arthur  Scliool  and 
a  ended  December  3lst  will  n  )t  pmpo.se  the  Dominion  Hoist  and  ^y|]|  materialize  and,  if  it  does  Bishons  College-  started  his  tuisiness 
available  for  some  time,  it  is  ex-  Shovel  Company  has  been  incorpor-  more  than  two  thou  “’‘’'*"•’•7  '  ^  nusiness 

Pted  the  nrofits  will  he  shown  to  eied  to  nianiifaetiire  in  Canada  rnn-  ,  more  than  two  thou-  career  in  1888  w  illi  the  Guarantee  C  o. 

cicu  me  proms  win  le  snown  to  aled  to  nianuracture  m  Canada  con-  America-  ioined  tlie  Bell 

ive  been  slightly  smaller  than  in  struction  and  industrial  machinery,  „  In  .  1  .on.  j 

29.  In  that  year,  net  profits,  after  such  as  excavating  shovels,  locomo-  Rolling  opertitlons  on  the  .jO.OOO-  Telephone  (o.  in  1891,  and  f  ho  ^f^nnt- 
1  charges,  including  depreciation  tive  and  crawler  cranes,  revolving  L'P  order  from  the  C.N.  R.  have  been  real  Light,  Heat  and  Power  in  ISOh. 

Id  income  taxes,  amounted  to  $184,-  cranes,  hoisting  machinery,  derricks  started  and,  with  the  rails  rolled  -  , 

2.  This,  after  preferred  dividends,  and  other  equipment  of  this  charac-  during  the  tests,  a  total  of  3,000  tons  At  the  head  office  of  the  Great- 

as  equal  to  $191  per  alvt’e  on  ’he  ter  already  been  produced  and  is  West  Life  Assurance  (  ompany  in 

1.000  common'  shares  'of  no  par  The  new  company  is  being  form-  aw-aiting  shipment  to  Upper  Canada.  Winnipeg,  the  .announreineiit  has  j 
line  outstanding.  The  company  ed  jointly  by  Dominion  Bridge;  Do-  ,  H  is  estimated  that  the  pres  'tor-  been  olficialy  made  that  1.  1).  .Mmc- 
osed  1929  in  a  comfortable  working  minion  Engineering  .and  American  T'-  ^.  |  barles,  actuary  of  the  compi.iiy,  has  ] 

isition,  with  current  assets  of  Hoist  &  Derrick  Company.  .100  tons  of  rails  each  n  y.  |  been  appointed  to  the  post  of  assist- 

17  fiOO  against  current  liabilities  of  Mr.  Duggan  also  announced  that  This  will  give  employment  until  the  jam  general  manager  and  actuary.  (  . 

:09.741.  an  .agreement  had  been  entered  into!‘^"‘l  of  March  ^hen,  it  is  expected  ,  F.  Iriiiimer,  who  has  been  a.^sist.int  | 

The  management  are  setting  up  an  with  Steel  Pipe  &  Lining  Company  I  received  .treasurer  has  been  appointed  treas- 

lioctive  for  1931  for  sales  of  $4,-  (Hume's)  Limited,  to  form  the  new ,  ‘^9  (anadian  P.acific  Railway.  1  iirer.  .Mr.  1  rimmer  takes  he  post  | 

'0,0(10.  During  1930  the  company  Hume  Pipe  Company  (Canada), Ltd.,  laying  130-  eft  vac-jnl  throiigh  the  doaili  of  thoiiand  Ceiiiem  Co..  Toronto,  as  .sales 

lened  seven  new  stores,  which  will  which  will  have  the  exclusive  H-jP®'*  .  .  *1  ..  -n  William  vlcQuaker.  i  iiiaiia.gcr:  Joined  Canadian  Cement 

mtribute  in  a  larger  way  to  sales  cense  for  the  use  of  the  Hume  pa- 1  abated  that  the  plant  will  con-  -  --  |  organization  in  1909  as  sales  man¬ 
ures  during  the  current  year.  The  tents  and  processes  in  Canada.  |  ® single  shift.  On  the  occ,asion  of  his  <.cparlure  -.gcr;  gcnei.il  sales  m.iiiager,  'J'or- 

ilicy  of  the  management  is  to  open  'Phese  licenses  cover  the  nianufac- o^J'I’otiol  men  being  em-  lor  Foronto  (  harles  N.  Macdonald  |(,nio.  1919  to  1927;  was  appointed 
tits  whehe  these  are  definitely  war-  ture  of  concrete  pipe  plain  and  re-  P  ♦’’®  'nnipeg  manager  of  the  Travellers  |  x  ice-pre.sidciit  and  general  manager 

inted  and  it  is  probable  that  new  inforced  and  steel  pipe,  concrete  lln-  present  one  blast  furnace  and  Insurance  (ompany  of  Hartford,  vyas  u,i'  tpe  company  in  1927. 

ores  will  be  located  this  year.  The  ed,  with  protective  coatings  on  thel®®’^®^"^  ^2  open  hearths  will  he  recipient  ot  a  present  from  (he  |  - ^ - 

impany  closed  1930  with  52  retail  outside,  for  which  it  is  expected  to  I  “P®^^^*^®-  W  iniiipeg  Life  M.snagc'rs  Associ.dion  )  An  interview  willi  Hon.  (.  A. 

lerating  units  in  its  chain.  find  a  large  market.  'The  parent  '  *  last  week.  Mr.  Macdonald  has  liccn  ;  Duniiiiig,  puldisliod  liy  the  'foronto 

It  i.s  understood  that  Chain  Store  company's  head  office  in  in  Austra-  Concern  in  West  |  promoted  to  manage  the  adairs  ol.GIohe,  in  vvliidi  the  fornicr  fimiiice 

iind  Inc.,  of  New  York,  which  ac-  lia,  and  is  saiil  to  have  over  200 i  .  rx  r  1  comp,Tny  111  Toronto.  At  the  mini.stcr  is  (iiioteii  as  saying  iliat  lie 

tired  a  sul,-"tantial  interest  in  'Tam-  branches  distributed  throughout  thej  Interest  Uefault  '»»«  •'*«  dcparluro  he  was  presi-  Ls  Uiroiigh  vvitii  politics  imiil  ho  has 

yn  Co.  shares,  may  be  given  rep-  world.  i  Winninea  Siihnrh  ‘•^nt  of  the  W  inuipcg  Life  Managers'  acquired  a  comiietcnce  for  hi.s  iani- 

isentation  on  the  board  of  dlrect-ji',s  Reference  was  also  made  to  the.  Association.  iiy,  has  been  widely  ((uoled  in  the 

lis  year.  fact  that  while  there  had  been  a  re- j  1  ^  n.  .  .  ^  "  where  -Mr.  Diinniiig,  desiiite 

- cession  in  sales,  output  and  profits!  (C  onlinued  from  page  1.)  To  take  an  executive  position  with  his  recent  political  defe.at,  is  still 

1  n  f  iFnTintP  in  the  past  year,  a  favorable  com-'  desired  to  modernize  their  the  .Montreal  Dairies  Ltd.,  in  Mont-  regarded  as  an  oracle  of  western 

I  I  I  nils  I  parison  was  shown  with  1928,  sales  houses.  Sewers  and  water  mains  real  T.  G.  Martin,  of  Regina,  has  re-  wisdom.  Comiiieiits  on  the  inier- 

/•  U*  !•  lllUul  being  \Q2%  and  output  124%  of  that  were  laid  in  many  regions  where  signed  his  position  as  assistant  gen-  \icw  published  by  (hev  Toronlo 

venr  ”  "  I  they  were  not  required.  Taxes  na-  eral  manager  in  ch.irge  of  finance  j  Globe  has  roused  the  iro  of  'The 


G.  L  TRUST 
INCOME  HIGHER 


Mr.  Duggan  drew  attention  to  the  turally  mounted  and  when  adver-  and  treasurer  of  the  Saskatchewan  Western  Producer,  western  pool 
stron"-  liquid  position  of  the  com-' Co-operaflve  Creameries,  Limit-  organ,  which  reflects  on  the  situa- 


ast  Report  Showed  74.3  p.c 
Securities  Held  Outside 
Speculative  Category. 


panv  °  Surplus  of  liquid  assets  over  values  dropped  with  a  thud  and  ed.  Mr.  Martin  has  handled :  tion  as  follows: 

.3  p.c.  of  liabilities  is  approximately,  $8,800,-1  have  ne-yer  come  back.  many  of  the  merprs  with  “The  .stuff  about  the  piihli 

1  •  J  nniO  notwithstanding  cnnital  exnen-  Further  Compromised.  which  his  company  has  been  identi-  of  Canada  suffering  financm 


OO'O,  notwithstanding  capital  expen¬ 
ditures  of  $6,600,000  made  in  the 
past  four  years  and  investments  in 


'oronto  Borenu  The  Ftnnni’lal  Time.  OQp, 


have  never  come  back.  many  or  inc  mergers  wiiii  “The  sliift  about  the  public  men 

Further  Compromised.  which  his  company  has  been  identi-  of  Canada  suffering  financial  pri- 

Advanced  assessment  rates  have  fled  on  the  prairies.  In  Regina  tio  |  vatioii  on  account  of  their  loyal 
resulted  in  tax  sales  which  have  was  a  member  of  the  Board  of  T'  -  jp  services  to  the  Dominion  is  largely 
further  compromised  the  municipal-  the  Kiwanis  Club,  Knights  of  •  |  nonsense.  In  the  main  (he  public 
ity  with  much  non-revenue-bearing  uinbiis  and  a  member  of  the  Ltard  of  men  of  Canada  do  very  well.  None 


other  companies  of  more  than  $400,-;  compromised  the  municipal-  the  Kiwanis  Club.  Knights  of 


icrease  as  compared  with  the  pre-  shown  by  the  fact  that  in  1927  out-'  treasury.  At  the  present  time  „  _  _  . _  .....  professional  men  who  attain 

ious  year,  The  Financial  Times  Is  put  from  these  shops  was  25.6%  of' virtually  not  saleable,  and  (.  D.  Roblln,  of  the  Consolidated  bankruptcy  is.  we  imagine,-  much 

jyjyj  output,  while  in  1930  it  had  consequently,  there  is  little  hope  for  Motors.  Ltd.,  was  the  unanimous  greater  than  that  of  oiir  public  men. 

In  the  last  annual  report  the  port-  grown  to  47  4%  relief  from  this  source.  choice  by  the  Winnipeg  Motor  Trades  if  politicians  are  sufficiently  able 

)Iio  ot  the  company  was  given  in  _ '  _ — _  Another  difficulty,  against  which  Association  as  its  pre.sident  for  19.31.  to  remain  in  high  political  office  for 

ime  detail  including  the  list  of  R/lamr  OKcI’b.'Ia*  In  ^nmes  has  struggled,  has  been  Mr.  Roblin  is  the  youngest  son  of  Sir  a  large  number  of  years,  the  steady 

3curitip.s  held.  This  list  indicates  '-JDSiacie*  in  the  ever-mounting  requirements  for  Redmond  Roblln,  former  Premier  of  emoluments  they  receive  are  suffi- 

liat  while  approximately  74.3%  of  Way  Of  Mooted  school  accommodation.  Heavy  sacri-  Manitoba,  who  is  also  actively  iden-  cient  to  maintain  them  in  their  last 

le  company's  investments  are  in  '’®®°  this  con-  (ified  with  the  Consolidated  Motors  remaining  years,  even  If  they  fail 

5curit'es  that  may  be  regarded  as  ivewsprini  merger  nection,  and  at  the  present  time  the  Ltd.  C.  D.,  or  Charlie,  as  he  is  to  make  the  Senate,  and  if  they  do 

ssentially  above  the  speculative  -  school  needs  are  being  cared  for.  known,  took  to  the  realm  of  law  not  continue  in  office,  the  ability 

ategory  there  is  a  very  broad  selec-  (Continued  from  page  1.)  To  meet  the  situation  such  as  has  after  graduating  from  the  University  which  enabled  them  to  rise  to  the 

on  of’  common  stocks.  In  all  Canada  Power  and  Paper  Com-  developed  in  the  western  suburb  i.  of  Manitoba,  and  after  practicing  for  top  of  the  political  ladder  is  gener- 
lasscs  a  remarkably  wide  range  of  amount  of  un-  has  been  suggested  that  the  bounda-  some  years  in  Winnipeg  joined  his  ally  capable  of  being  turned  into 

ivestments  is  shown  There  were  derlying  securities,  while  Abitlbi  ries  of  Winnipeg  should  be  extend-  father  and  brothers  in  the  motor  car  channels  which  yield  them  an  ample 

t  government  and  municipal  bonds;  Power  and  Paper  Company,  follow-  ed  wtih  a  view  to  distributing  the  business.  G.  C.  Boyd,  of  the  Breen  competence.  If  the  Globe  could! 

3  corporation  bonds;  82  preferred  ing  consolidations  tjiat  took  place  fl-  burdens  and  providing  for  more  ade-  Motor  Car  Co.,  was  re-elected  vice-  discover  a  few  once-niighty  states- 1 

'c“ks-  20  oil  stocks;  33  bank  trust  nanced  these,  and  arranged  for  ex-  quate  services  for  the  Winnipeg  president  and  A.  C.  Emmett  was  men  in  Canada  who  are  in  half  as 

iid"  insurance  stocks;  48  railway  “hange  of  shares  in  such  a  wav  that  metropolitan  area.  The  argument  again  chosen  secretary-treasurer.  bad  shape  financially  as  the  great 

nd  public  utility  common  stocks  and  Petof  obligations  of  subsidiaries  is  that  the  people  in  the  hard-  majority  of  western  farmers,  the 

30  industrial  common  stocks.  largely  eliminated.  Ontario  pressed  suburban  municipalities  On  the  occasion  of  his  60th  birth-  piea  for  greater  financial  recoin- 1 


In  the  last  annual  report,  the  port-  grown  to  47.4%. 

)Iio  of  the  company  was  given  in  - - 

ime  detail,  including  the  list  of  Manv  Okel-arlAs  In 
scurit'p.s  held.  This  list  indicates  iwany  WDSi^ies  in 
liat  while  approximately  74.3%  of  Way  Of  Mootetd 

le  company's  investments  are  in  M- 

5curit'es  that  may  be  regarded  as 
ssentially  above  the  speculative 
ategory,  there  is  a  very  broad  selec-  (Continued 

on  of  common  stocks.  In  all  Canada  Power 


Barclays  Bank  (Canada) 


I  the  finer  points  of  the  trade  from  I 
him.  .Mac.Millan,  however,  wanted  to  j 
he  his  own  hor-is  and  soon  afterwards  | 
fcriiicd  a  coiniiany  of  his  own.  it  i 
wu.s  his  idea  that  the  overseas  biisi- 1 
ness  was  lieiiig  overlooked;  that  | 
.treat  opportuiiitio-s  lay  ahead  of  | 
those  who  iiitensivoly  developed  for¬ 
eign  markets  for  B.  (’.  lumlier.  ,So 
that  hecaiiio  hi.s  objective,  and  If.  R.  1 
.Mac.Mi'lnn  Lumber  F.xport  Coiiiiiany  j 
iiegau  to  .send  lumlier  shipments  to  1 
tlie  markets  of  the  world.  Under  his  i 
direction  the  Canadian  Iiiniher  triyie  i 
with  the  British  West  Indies  was  de-  | 

\  eloped,  and  he  helped  to  extend  the  j 
Jniiiher  trade  'with  South  Africa,  ! 
China,  Japan  and  Australia.  I 

Still  ill  his  early  forties,  .MacMil¬ 
lan  seems  well  on  his  way  to  he-  ' 
coming  the  ('anadian  Robert  Dollar.  ' 

.lohn  D.  Johnson,  elected  prc.si- 1 
dent  of  the  Canada  Cciiiciit  Co.  Ltd.,, 
succeeding  A.  C.  Tagge,  retired.  j 

-Mr.  .lohiiscn  was  horn  in  Malagn.sh. 
.\.S.  Octol.-'r  29,  1883;  educated  pub¬ 
lic  and  high  schoohs,  .Nova  Scotia.  I - 
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That  an  office  is  now  open 
for  the  conduct  of  a  general 
Banking  Business 

at 

219  Bay  Street,  Toronto 
Under  the  management  oj 
JMr.  T.  of.  JCissaman 

BARCLAYS  BANK 
(CAXABA) 


2 14  St.  James  Street  West  Montreal 

219  Bay  Street  Tocooto 

AgtUated  to 

BARCLAYS  BANK  LIMITED 

54  Lombard  Street  London,  B.C.  3,  Bagi 


EMPIRE  TRUST  COMPANY 

Established  1903 

360  St.  James  St.  MONTREAL '  MArquette  9223 


G.  S.  Westgate 

Presioe.vt 


Thos.  B.  Holmes 

Gemcral  Manages 


Trustees  Executors  •  Admiitistrators 
Transfer  Agents  Registrars 
Bond  Department 
Real  Estate  Department 


.  The  Artcitnt  Assyrian 
'  method  of  Cunetfotm 
inscription  hy  uhich 
much  of  the  world  s 
history  was  presets  ed 
for  posterity* 


UMIM  l^iSraS) 

Inscription  has  become  writing  or 
typing  .  .  .  and  Canada's  contribution  to 
die  worlds  recording  and  correspond¬ 
ence  media  is  headed  by  her  finest  all¬ 
rag  paper.  Superfine  Linen  Record.  For 
your  more  important  hand-written  or 
dictated  correspondence,  vital  records 
and  legal  forms. 

The  famous  "R”  Shield  watermark  iden¬ 
tifies*  Superfine  Linen  Record,  Rolland 
Antique,  liarnscliffe  Linen  Bond,  Colo¬ 
nial  Bond,  Mount  Royal  Bond  and  diat 
most  popular  of  general  utility  sheets, 
Secvicc  Bond. 


i  / 


“‘'>'.3.?  /  /  i: 


''mn 


Let  as  h  $  I  p  you 
ehoote  the  proper 
paper  for  each  pur^ 
pose.  Write  for 
samples  and  su^‘ 
gesttons  for  thetr 
economteaf  use* 


mi. 


bad  shape  financially  as  the  great 
majority  of  western  farmers,  the^ 


i 


30  industrial  common  stocks.  lar^tely  eliminated.  Ontario  |  pressed  suburban  municipalities  On  the  occasion  of  his  60th  blrtb-  piea  for  greater  financial  recoin- 1 1 

Investments  were  distributed  as  Power  Service  Corp.  bonds,  which  work  in  Winnipeg  and  spend  their  day,  Andrew  E.  Dykes,  vice-presi-  penso  for  cabinet  minister.^  and' 

jllovvs-—  guaranteed  by  Abitibl,  amount  money  in  this  city.  Winnlpeg'.s  fi-  dent  of  the  J.  H  Ashdown  Company,  premiers  mi.ght  fall  on  sympathetic 

onds  and  debentures .  27.0%  $20,000,000.  This  Is  the  latest  nancial  position  is  strong,  and  it  is  Ltd.,  of  Winnipeg,  received  felici-  gars,  but  the  fact  is  that  Mr.  Dun- 

referred  stocks .  19.9%  formed  of  (he  Abitibl  subsidiaries,  contended  that  it  would  be  ultim-  tations  from  a  host  of  friends  last  ning,  and  others  of  his  class,  ex- 

ank  trust  and  Insurance.  .  14.9%  Underlying  obligations  of  Canada  ately  to  its  advantage  to  incorpor-  week.  Mr.  Dykes  is  numbered  among  perience  and  (raining,  are  quite 

ailw'ay  and  Public  Utility.  12.5%  Power  and  Paper  Company,  on  the  ate  a  wider  area.  the  old-timer.s  of  Minnipec.  having  well  able  to  look  after  tlicmselves, 

ij  shares .  3.9%  other  hand,  include  the  securities  Discussions  Not  Serious.  .  resided  in  that  city  since  1880.  He  is  whether  (hey  stay  in  politics  or  are 

ndustriul  and  ordln.  shares.  21.8%  of  a  number  of  subsidiaries,  which  While  the  discussions  in  this  con-  recognized  as  an  authority  on  the  discarded  by  an  ungrateful  public." 

fhe  last  report  of  the  Second  Can-  amount  to  some  $93,00.000.  nection  have  not  as  yet  been  of  a  hardware  business  in  Canada.  In  _ _ . - - 

dian  General  Investment  Trust  Abitibi  has  $5(1.000,000  O'!  its  own  serious  character  it  has  been  pro-  his  younger  days  ho  was  a  bicycle  | 

vailable  revealed  a  somewhat  sim-  I>on0s  outstanding  as  compared  posed  that  the  legislature  should  be  racer  of  considerable  prominence  in  Lean  L/peratlons 

ar  distribution  in  investments.  with  $35,466,700  bonds  of  Canada  approached  on  the  matter.  This  the  Manitoba  capital.  Bathurst  Paoer 

- _ _  Power  and  Paper.  Canada  Power,  city,  however,  does  not  appear  to  -  ’  C  U 

J  D  •„*  Paper  has  no  preferred  stock' have  been  impressed  with  the  pro-  jj  ^  MacMillan  who  b.is  been  strong  in  Gastl 

OnClOn  rOiniS  lO  outstanding,  whereas  Abitibi  has'  position,  and  it  is  regarded  as  ex-  chosen  as  a  director  of  the  Canadian  (Continued  from  page  1.) 

Banks  as  Factor  *•"^9  !®®*^®/’,  tremely  doubtful  if  the  legislature  Bank  of  Commerce,  i.e  an  outstand-  for  (lie  same  period  in  1929  it  was 

I’'  __  which  outstanding  is  $35,881,800.  could  be  induced  to  take  any  coer-  ing  figure  in  the  west  coa.st  Iiimher  in  excess  of  lOp-f . 

Vi.anauian  varowui  ^  Canada  Power  and  Paper  has  cjve  action.  business  and  regarded  as  one  of  the  Bomewhat  similar  conditions  pre- 

- -  identified  with  it  now  the  Holt-  Despite  the  present  distractions  it  most  dynamic  and  progressive  of  tlie  vailed  in  llie  sulphiti'  market.  The 

(Coiitinusd  from  page  1.)  Gundy,  Jlothermere  and  Hearst  jg  regarded  as  likely  that  the  situ-  younger  element  nf  business  men  in  eompauy  oi)erate  a  snlphito  mill  with 

f  the  Dominion  increased  by  only  groups.  It  holds  100,000  shares  of  ation  in  St.  James  will  improve.  At  British  Columbia.  a  rated  capacity  gf  05  Tons  per  day  j 

little  over  6'0  per  cent.,  the  value  Shawinigan  Water  and  Power  com-  fhe  present  time  lots  with  sewer,  A  little  more  tlian  fifteen  year. s  ago  of  'whicli  one-lialf  is  iiscil  iu  the 

f  its  manufactures  nearly  trebled.  ntoH  stock  in  its  treasury,  and  20,-  water  and  electric  facilities  may  be  MacMillan  came  to  British  Coliimhia  manufacture  of  newsiirinl  and  tlie  re- 
Tlie  figures  suggest,  in  London  000  shares  of  Howard  Smith  Paper  bought  for  almost  nothing,  but  val-  from  the  east  to  take  charge  of  the  niainder  is  sold  in  the  (qieii  market, 

pinion,  a  natural  vigor  which  will  Mills.  .  '’®®  '''^***  ultimately  return  when  the  forestry  departiii°nt.  Prior  to  liis  While  the  price  of  siiliihite  has  not 

in  a  steady  expansion  of  the  Canada  Power  and  Paper  Com-  demand  reappears.  There  is  also  coming  forestry  affairs,  alihongh  re-  dropped  to  the  same  extent  a.s  kraft 

.-y's  economic  structure  in  the  pany  is  estimated  to  hold  100.000,- '  gome  prospect  that  the  Ford  Motor  presenting  the  most  important  na-  pulp,  the  present  price  is  about  .$:3 

.iiture,  and  will  be  facilitated  by  the  000  cords  in  timber  limits,  while  the,  company  will  move  its  plant  to  the  tural  resource  in  the  province,  had  less  than  in  the  iieginning  nf  1928. 

Vtrength  of  its  banking  system.  The  estimated  holdings  of  Abitibi  Com-  western  municipality.  A  site  has  al-  been  given  very  little  official  atten-  and  business  at  reasonable  prices  is 

Viffect  of  the  general  disturbance  in  pany  are  approximately  56,000,000  ready  been  looked  over  in  this  con-  tion.  It  w'as  MacMillan's  task  to  very  difficult  to  obtain, 

business  conditions  is  naturally  re-  cords.  nection,  but  it  is  understood  that  organize  a  thoroiighsoing  forest  ad-  A  very  distinct  falling  off  in  the 

•'I'ected  in  the  annual  statements  of  - : - difficulties  have  presented  them-  ministration,  which  he  proceeded  to  demand  for  newsprint  is  a  chief  fac- 

'  e  big  Canadian  banks  as  else-  position.  selves  in  the  way  of  a  sale  for  the  do  without  delay.  After  attending  to  tor  in  reduced  earnings.  In  1929,  a 

jere  but  the  maintenance  of  their  Moreover,  as  this  has  beenachiev-  present  property  on  Portage  avenue,  the  internal  running  of  the  forest  de-  price  was  established  which  gave  tlie 

quid'’ assets  on  a  gratifyingly  high  ed  without  curtailing  the  credit  re-  The  St.  James  council  has  strug-  partment  MacMillan  became  aware  of  manufacturers  a  nooiinal  mill  net  of 

bale  in  proportion  to  total  re-  quirements  oT  customers,  the  banks  gled  njanfqi'.ly  in  face  of  its  trou-  the  fact  that  the  timber  -  business  $55  per  ton  which  has  been  maln- 

ourefis.  as  Indicated  in  the  1930  re-  will  be  In  a  better  "position  to  min-  hies.  It  i[,is  the  confidence  of  the  couild  not  hope  for  aggressive  'devel-  tained  up  to  the  'present  time.  The 


^strength 


ROLLAND  PAPER  CO.  LIMITED 

High  Grade  Paper  Makers  since  1882 
MONTREAL 

Mills  at  St.  Jerome,  Que.  and  Mont  Rolland,  Que. 


CAPITAL  WANTED 

A  Vancouver  private  investment  company  with  steady  dividend 
record  over  many  years  wants  additional  capital  to  build  another 
block.  Preferred  sliarcs  $500.00.  Fight  per  cent,  rcusoualdy  assur¬ 
ed,  higher  returns  probable. 

Inquire  P.  O.  Box  305,  Vancouver,  B.C, 


Willison  Neely  Corporation 

LimiteiJ 
DEALERS  IN 

Canadian  Government,  Municipal  and 
"Dollar  for  Dollar*  Bonds 
Canadian  Pacific  Building  Toronto 

Montreal  London  Hamilton  Ott.awa  Winnitbo 


Middle  West  Utilities  Co. 

COMMON  STOCK— NO  PAR  VALUE 
8%  Stock  Dividend 

Insull,  Son  &  Co. 

of  Canade,  Limited 

nOVAL  BANK  BUILDING  \  \  MONTRBAL 
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f f ijiandal  ~tT*  .h.  Life  Insurance  In  2030 

riihiiihpd  I'.Tcry  f'-ridn}-  nt  ORi  craiir  Street  Weat,  ■*•  chairmanship  Of  the  Ontario  Hydro  Commission _ 

tomp^ny.  Idnidted.^*""*'^'"*  Financial  Tlmea  Publlshlna  (jgprive  that  flourishing  enterprise  of  an  exception-  From  The  rollcylrolder,  Ijondon. 

^  widely  popular  administrator;  but  it  will  Readers  of  the  Policy-Holder  will  I  the  three  avenues  were  explored  to-  1930  and  1960  this  trend  advanced  to 

R.  ElOIET  COX . President  also  enable  Mr.  Magratb  to  concentrate  his  energies  hold  themselves  fortunate  to  be  able  gether,  for  this  fact  led  to  the  ultl-  such  an  extent  that  the  life  offices 

DATII)  BURXSIDE  ....  General  Manager  upon  the  even  more  important  work  of  the  Interna-  to  read  so  far  in  advance  an  ad-  “In  the  States,  for  example,  we  then  guided  the  destinies  of  all  the 

- - tlonal  Joint  Commission.  It  is  indeed  a  remarkable  d'-ess  prepared  by  President  O.  M.  know  that  agriculture  was  at  a  low  Iwal  government  authorities  of 

A.  R.  >V.  TOIXG . News  Editor  achievement  that  he  has  been  able  to  nerform  the  work  onwards  following  a  North  America.  T^is  inevitably  led 

R  fi  SMITH  Tnrnnln  Fditor  c  >eyement  mat  he  has  been  able  to  perform  me  worK  general  meeting  of  the  World  Control  tribal  war  between  the  now  extinct  to  acquiring  an  interest  also  in  the 

n.  w.  ■  _ xuruuw  kuhw  boji,  positions  for  SO  many  years.  Board  in  the  year  2030.  While  we  European  States.  There  was.  for  central  government,  and  by  1970  the 

si’B'sruiP'riox  rnici; :  in  cnnndn.  s.s.oo  a  yean  $1.78  I  Magrath  is  one  of  the  few  men  in  our  public  life'  cannot  hold  ourselves  responsible  for  many  years  prior  to  this  period,  a  i  Canadian  life  offices  ran  Canada  and 

for  mnnthn.  lit  circat  Hri/ain  J3a.  a  yean  7b.  !  who  enjoy  in  almost  equal  degree  the  confidence  of  the  statements  of  the  distinguished  theory  that  it  was  wise  to  have  a  j  the  United  States  as  effectively — and 

rmieii  state*.  $aBO  n  I  Canadians  of  both  nolitiral  narties  owinp-  to  the  fact  speaker  especially  as  we  are  not  in  a  farm  mortgage  behind  every  life  pol-  let  it  be  said,  as  efficiently— as  Tam- 

Subacriptions,  $5.00  a  Canadians  Of  both  political  parties,  owing  to  me  fact  ^  .  ^curacy,  we  iev,  and  consequently  life  offices  had  many  Hall  ran  New  York  in  the  year 

ADVI-HT,"  Hat:  ro7;:  o„“\„a„e„t.«n  at  oar  .1-  everybody  is  convinced  that  his  desire  to  serve  Lei  that  the  historical  of  gi'anted  thousLds  of  mortgages  to  1920. 

fior.*  or  from  any  rr*pon..ibiy^AdTerti"inK  Agency.  the  country  greatly  outweighs  his  desire  to  Serve  any  the  document  is  great,  and  incident-  farmers.  About  1930  there  were  j  “nic  fortunate  point  occurred  in 

rABi.K  ADDHKSSi  »Fintime«”t  w.  F.  Code.  political  Interest.  If  the  St.  Lawrence  project  is  ap-  ally  we  place  on  record  our  personal  moat,  if  not  all,  of  these  mortgages  1 1960,  when  the  money  centre  of  the 

iiKAn  OFFICE:  Montreal.  Lancaater  oiisi.  All  Dop»»**  ^  proaching  the  Stage  of  practical  action  there  can  be  appreciation  of  the  fading  away  of  in  an  insecure  position — prices  of ;  world,  having  fluctuated  between 

^no  doubt  that  the  «.-nrU  of  the  Toint  c^mmUalon  will  nationalization  projects  as  indic.ated  farm  produce  left  no  profit  margin,  New-  York  and  Txtndon  for  three  de- 

TORox  ro  OFFICE:  Soo  Bay  Street.  the  Joint  Commission  Will  position  described  bv  the  hon-  the  farmers  could  not  pay  the  inter-  cade.s,  finally  and  definitely  settled 

Fhnnea.  Elgin  2465-2466-3)^7.  |  soon  become  more  exacting  and  even  more  important  learned  president.  The  est  on  the  mortgages,  and  in  order  down  in  Montreal,  .and  after  this 

"  !  than  it  has  been  in  recent  years,  and  Canadians  can  document  runs  thus  : —  t«>  save  their  investment  the  life  of-  event  the  three  great  English-spcak- 


From  The  Follcyhalder,  London. 


^no  doubt  that  thp  «,-nrU  of  th»  Toint  Commission  will  nationalization  projects  as  indic.atcd  farm  produce  left  no  profit  margin,  New-  York  and  Txtndon  for  three  de- 

TORox  ro  OFFICE:  300  Bay  Street.  the  Joint  Commission  Will  L,  position  described  bv  the  hon-  the  farmers  could  not  pay  the  inter-  cade.s,  finally  and  definitely  settled 

FhoneB,  Elgin  2465-2466-31^7.  |  soon  become  more  exacting  and  even  more  important  I  learned  president.  The  est  on  the  mortgages,  and  in  order  down  in  Montreal,  and  after  this 

"  HoV/i?Vni?couv'r*^ko?**’'  !  than  it  has  been  in  recent  years,  and  Canadians  can  document  runs  thus  to  save  their  investment  the  life  of-  event  the  three  great  English-spcak- 

I.O.MIOX,  em;.:  05  BUhopgate,’ E.  c.  2,  Davies  *  c*.,  |  congratulate  themselves  that  the  immense  interests  "When  I  was  honored  with  the  fices  stepped  in,  and  thus  hccjime  the  ing  races  of  the  world  merged  their 

Rrprcsfntativc.*.  .  which  Ihpv  have  cenfidod  In  tViia  hndv  ore  In  the  best  diitv  ailHrcsoine-  Ihia  brinressiv’e  owners  Of  vast  farming  tr.lCtS.  It  interests  OWing  tO  IhC  influence  Of 


oV 

SAVMW 

1 


ncprc!ien<ntive.<i.  ;  Which  they  have  confided  to  this  body  are  In  the  best  duty  of  addressing  this  impressive  owners  or  vast  farniing  tracts.  It  interests  ouing  to  the  influence  of 

- (possible  hands.  meeting  of  delegates  from  every  part  followed  that,  for  the  first  time  jhree  Rreat  life  assurance  move- 

D^^voted  to  the  interests  of  the  tnvestinff  puMic  in  the  Qf  world,  my  first  concern,  arose  history,  farming  was  put  on  a  sound  |  ments  under  tjie  one  control  m  the 

that  the  confidence  of  capital  is  essential  to  the  "  from  the  efficiency  of  my  predeces-  hasl.s.  The  life  offices  concerned  j  world  centre  of  Montreal. 

stability  of  finance,  the  prosperity  of  industry  and  the  M  «.  D  I*  ’  D  UI  .sors  and  my  knowledge  that  they  speedily  reorganized  agriculture— the  |  “Throughout  this  same  period 

development  of  our  resources.  |  INOt  ft  KellglOUS  rrODlem  iiad’^’on  former  occasions  dealt  ablv  age-old  ideas  of  tying  down  labor  to  1  there  bad  been  operating  what  his- 

N EITHER  religion  nor  business  is  likely  to  profit  with  all  phases  of  the  development  of  individual  famis,  of  the  laborer  j  torians  call  the  “twentieth-century 

fr„„  U.e  eftort  ,n  s.„,  to  mix  up  .».,e  'cU^ dTrU"/  n.Sf  S  SS  Str,“S 

~  - - -  - I  two  rnthcr  wirfplv  Hiffcrcnt  s:ihWIi»  In  the  rfisc:isstnh  nCSPairea  Ot  reacning  a  new  dbijei,  _  «  _  _ _  .u- 


Interest 
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I  T.ne  wona.  my  iirsi  coucuiu  . . . *  »  . .  .  .  , . . 

i  from  the  efficiency  of  my  predeces-  basl.s.  The  life  o  fices  concern^  world  centre  of  .Montreal. 

.sors  and  my  knowledge  that  they  speedily  reorganized  agriculture— the  I  Throughout  this  same  period 
hnH ’nn  fnrmor  nnc.-isinns  dealt  ablv  age-old  ulcas  of  tying  down  labor  to  1  there  bad  been  operating  what  his- 


^ .  “  jtw'o  rather  widely  different  subjects  in  the  discussion  'j'tuit  ]t  canie  to  mind  harvest  time,  wore  eliminated.  Per- j  came  mergofl  under  one  control;  the 

The  Gold  Reserve  Problem  |  of  relations  w-ith  Soviet  Russia.  Whether  we  should  or  that  precisely  one  hundred  years  bad  sonal  control  by  farmers  w-as  can- '  Hritish  Empire  had  already  become  a 

TP  WA<ii  Tjr  A4u.-™~,c.  ,  *•  4u  .  41.  :  'i^kould  not  do  business. with  Russia  is  a  question  to  be  pas.sed  since  the  great  onward  move-  celled  out,  and  by  utilizing  weather  i  centraliz.od  unit;  and  the  United 

S  ,-pai  ..p  •  h  h  II  11^1  ^  I  determined  entirely  by  economic  considerations.  There  ment  of  life  as.siirance  commenced,  reports  sent  by  wireless  from  i  J.  ^  ® 

leal  .‘'Crvice  which  gold  should  be  called  upon  to'.  c  ^  j  .  t.  .  Snrelv  T  thonehr  this  is  an  ant  ocea-  <'"s  territories,  and  mobilizing  their  i  the  whole  of  Soiitli  America  by  a  neat 

render  i.s  that  of  meeting  an  adverse  balance  of  foreign  '  for  abstaining  from  doing  business  ^  Xrt  to  rc^iew"^  Inlor  with  the  aid  of  fleets  of  motors  ^  application  of  the  .Monroe  doctrine,  | 

l-aymcnts  is  probably  soimd,  but  it  is  bv  no  means  so  rather  than  in  depth,  the  stages  and  aeroplanes,  the  life  offices  cut  brought  in  the  remamder  of  the  set- 

,  t,.  4  4.  4  ,  4  '  .r  J  religions,  than  there  was  for  Christian  countries  ^  herein-  life  -issnrance  became  the  down  costs,  and  increased  efficiency .  tied  world.  Outside  these  main 

evolutionary  as  It  might  at  f,r.st  sight  appear.  Under,.  .f.  .  ..  ..  ...  _  .  .  ToXoi  LL'Xo  to  a  hitherto  unprecedented  pitch.  |  “mergers.”  the  remaining  portions  of  | 


The  Gold  Reserve  Problem 


that  theoiy  the  measure  of  the  gold  re.servc  which  any ,  4.4..  .  ,  .  j  ,  j  .t.  ,  4-  .  1  u..  Later  the  commercial  and  political  i  the  world  w-ere  bankrupt,  and  the 

w,  t.-  -i  4  4  ,.4,-  official  Mohammedanism  made  the  killing  of  Christians  "Let  me  commence  my  remarks  by  01,  .  4i.„  i.,nH  iir4x  ^xrfi.-444, 

loimtiy  requires  is.  as  Sir  Basil  puts  it,  "the  maximum  ..  .444  4.  Rintinn-  ihnt  iifp  .lasunnrp  inav  ho  control  aided  in  maxing  the  land  life  offices  bought  them  up,  and  ran 

amount  that  is  likely  at  any  time  to  be  needed  for'^  consistent  to  refu.se  to  do  business  |  sUy  hat  monopoly  of  life  offices  the  most  j  them  as  experimental  stations,  from 

4.vr>4,ri  44  ,  ,  4  ,  4.  4  with  Ru.ssia  becau.se  the  conditions  of  labor  m  that  !  ‘  i  „..„4..ia44r,f  valuable  asset  thev  possessed.  '2000  onwards. 

export  m  order  to  meet  an  adverse  balance  of  payments  1  *  1.  ,.14.,  t-.-  ,1:30  (N.B. — The  learned  president  ,  ‘  ■„  ♦■v.Jt’„i+4,a  T.'i,x»a44tvi  "Thuo  frr.m  ^  -...w,.,. 

4...  St.  4V,  1  .  4  country  bear  some  resemblance  to  slavery.  Disap-  „„4  inf, up—„ertain-  -Meanwhile,  in  the  Lnited  Kingdom  thus,  from  a  mean  and  paltry 

I)ending  such  tune  as  the  causes  leading  to  an  adverse  ;  ,  -i.  ,  j.44  4  4«.  4.1.  was  not  well  iniormca  nere  ceruiin  tronH  VnO  fiepn  tow-ards  acmiir-  business  existing  in  1930 _ assuring 

tol.nco  can  l,o  rccllfi.d  by  other  appropriate  mean.  -.  P"’''*'  ‘P'  1“  i  >y  tlm  old  Amicable  .tarled  muel,  J®  and  on  a  ca.uaf  ba.i?  j  mefe  TO  SToS 

The  , rouble  1,  that  It  1.,  Very  nncerLln  whether  thi.a  P'°- i  tm.  bapplly  followed  a  period  when  Uvea,  and  the.e  for  .„ol.  a  mea'srej 

new  maximim.  will  prove  to  1»  mnch  lower  than  the . ;'™‘“  •"'>*  »”•*  »»  expres.ed  ;  indn.lrv  bavins  p.a.ed  through  amount  as  to  be  almn.t  a  worthies. ; 

maximum  already  in  force,  which  is  based  upon  a  sup-  °  ....  -v.:  r  c:  v,-  v,  ru-  !  iwo  centuries  life  assurance  may  he  n'f^^mind^  i  w  ith  -/Lmnulathm'  of'*1  OOoLoo  000  ! 

P..sed  necessary  relation  between  the  gold  in  a  country  ^  '  ''eckoned  to  have  stagn.aled.  (^ssn-  JemiifesrL;  Vrictlv  reSted  by  the 

and  the  volume  of  11.  eorrenev  .nH  ereuu  If  1.  evire'  -  ^^e  United  States,  are  Selling  enormous  quantities  of  'ally,  and  in  a  singularly  inefficient  and  this  Pfep^cd  the h  everv  m  e-  rS'rL 


to  abstain  from  doing  business  with  Turkey  when  controlling  force  of  the  world. 


monopoly  of  life  offices  the  most  |  them  as  experimental  stations,  from 
valuable  asset  they  possessed.  |  2000  onwards. 

".Meanwhile,  in  the  United  Kingdom  j  “Thus,  from  a  mean  and  paltry 


PER.  ANNUM  COM¬ 
POUNDED  HALF  YEAPLy 
SUBJECT  TO  CHEQUE. 


v-  tsT.  losa 

^Canada 

Permanen* 

Mortgage  Corporatio 

COR.  BAY  «.  ADELAIDE  STS.T0R0N1 

Assets  exceed  ^66.500.0( 


;unuuiua»  ju  utuer  uuuuljico  iiaa  i  jy  tfie  old  AinicaDlc  siariea  mucii  . . ‘  .  ,  ,  x  ji _  it.  *  i 

.  expressed  by  boycotting  the  pro-  |  -rlier  hut  its  activiUes  may  have  jn.  ‘'-•-^.tiLw^d^a'VSLL  w  !  live;,  ‘^ri%hesrforTch  'a  meajro  j 
ries,  and  cannot  be  so  expressed  :  Iven  too  tnv,al  ^i  the  p^  industry  having  passed  through  ;  amount  as  to  he  almost  a  Avorthless  i 


t  I,-  u  u  4  II  -4  i4>  oloney  and  Russian  promises  to  pay.  At  the  present  1,0=1=  and  the  annalling  position  ex-  ‘mob  a  hold  that  in  the  first  decaae  aciuariat  lormiii.i  ju.st  wnat  a  hah.  , 

pressure  to  which  such  a  country  would  expose  itself  ..  I.  c4  4  ,  .i-  j  4  ^  appa uiug  pu«ii  u  comnletc  monopolv.  1  i.s  1  kely  to  he  best  fitted  for  within 

4,  4  4.  u  I  4-  4  I  -4  ■  4  time  the  United  States  is  selling  more  goods  to  Russia  isted  of  men  spending  their  income  tnej  iiaa  a  cpmpieic  inouuin):  .  |  .  uc  i.c.  c  nn  vu  lui ,  w  luuu 

m  the  event  of  having  underestimated  its  requirements  .,  ,  4-4  1.  fi  1  4u  Tvrim-  c,.  Tiipminte  nrovision  Other  transport,  and  docks,  came  1  a  few  hours  of  birth.  Training  along 

would  be  extremely  uncomfortable.  Among  the  pos-  competitors,  but  is  only  seventh  among  iffe^value  "^Tn  this  next  under  rontrol,  and  then  coal  right  lines  is  thus  an  easy  and  pro- 

.sible  contingencies  .which  still  have  to  be  taken  into  f  .  world  m  purchasing  goods  from  ^ nSLred  year  of  2030,  it  is  in-  mining  and  the  heavy  iron  industo’  f.  ah  e  matter  an^  all  stages  life 

account  is  that  of  war,  and  while  a  country  with  insuf-  Government  to  fmd  Loneeivahle  that  the  life  assurance  were  JJ^hin  b^  oS  Lc  li  e-vXe  luV 

firionf  crnui  V,  f  -  fh  f  '  II  t  iv  .  purchascrs  outside  of  the  United  States  for  several  1  allocation  shall  not  rank  as  the  prim-  the  cotton,  woollen  and  ship-builoing  oniy  inc  me  v.uuy  out  also  the  prior 


man  any  ot  its  competitors,  out  is  oniy  sevenm  among  m  .u*  u  n  ’  his  next  under  control,  and  then  coal  right  lines  is  thus  an  easy  and  pro- 

the  countries  of  the  world  in  purchasing  goods  from  | •  .  .  .  niining  and  the  lieavT  iron  industry  fitable  matter,  and  at  all  stages  life 


ficient  gold  but  with  financially  strong  allies  or  sym-  f--.<xo.4.  yv.4=.v4.  w4  44..  ..44.4.^  ..^4.0  4,44  4,.v.4»4  *  aiiocarion  snaii  nor  ranx  as  lue  m  nu-  ^v  Se  vear  1950.  no  Indus-  cost  charges  to  the  control  hoard.  .  ,  , 

„„4..  4  .4,  ,  4  hundred  millions  of  dollars  worth  of  its  products  m  ary  charge  on  a  mans  work— yet  I  tr.aaes.  tsy  uic  'var  1  ,  4.  4,«.,„  QaBaf-Ml^lA 

pathizers  can  manage  to  get  through  a  war  without  American  nurchases  The  proper  have  satisfied  myself,  after  careful  trial  concern  could  obtain  new  capl-  Bv  the  -iRe  of  V  jears  it  haa  been  OUltaDie 

too  much  difficulty,  the  same  cannot  be  said  for  a  4.  .  ?  «  •  4  4i,-  ^  P  P  research  that  as  late  as  1950,  men  tal,  and  no  fresh  company  could  proved  that  it  is  not  an  economic  - 

country  which  has  to  do  its  own  financing  as  well  as  P»-ePO«t"OP«  were  known  t,’,  have  died,  and  to  have  commence  business  without  the  con-  proposdion  to  maintain  human  life  InVeStmeil' 


too  much  difficulty,  the  same  cannot  be  said  for  a 
country  which  has  to  do  its  own  financing  as  well  as 
its  own  fighting.  War  makes  it  impossible  for  a  belli¬ 
gerent  country  to  maintain  its  ordinary  balance  of 
exports  and  imports,  while  at  the  same  time  making  it 


proper  ‘  .  ‘4,  .  ^y’iote’as  1950  men  ^1.  «Tnd  no  fresh  company  could  proved  that  it  is  not  an  economic 

were  known  to  have  died.^nd  to  have  commence  business  without  the  con-  proposition  to  maintain  human  life 


difficult  to  borrow  except  from  countries  which  are  !*■  extremely  questionable  whether  the  handling  lan^nirrornhSm  of  Se^'uvo  ness  of  the  world,  and  converted  n  1  r.qucs,  secaion.  wnereupon  .... 
at  least  sympathetic  with  its  war  aims.  '  ®  ^ ^  ^  ^  forces  placed  the  world  in  the  hands  into  a  technical  department.  Tt  is  imfnrtnnaie  that  the  dociimenl 

in  a  world  of  assured  peace  Sir  Basil’s  suggestion  Government  should  be  left  in  any  ,if  offices  after  a  relativel.v-  brief  xrenil  in  Canada.  .  endV  tCs  ronTfns 

,,  .  ..  4.  .  J  ^4  J,  W'ay  to  private  agencies.  He  who  sups  with  the  devil  !  period  of  one  hundred  years.  T  have  „  .  ..  4  .  ,  .  .  eiius  imis  anrupiiv,  out  1 ,  tonuuns, 

could  easily  be  put  in  operation  and  would  undoubtedly  ,  ,  j  1.  1.  j  4.  •  4,.  '  {.-los  ir,  ii-mi  lan  ttt-..  nh  isos  as  His-  In  Canada  the  trend  had  been  we  believe,  food  for  much  thought, 

4.4.  .  4  •  ■  41  4-  I  i  needs  a  long  spoon,  and  he  who  does  business  with  the  1  tried  to  treat  the  two  phases  as  dis  o,.4,..i,-in=-  n.mtrr.!  ..r  lUn  -mH  r-nmniAnis,  hv -mv  nf  mir  reiHars 

effect  great  economies  m  the  use  of  gold  and  a  much  „  .  ,  ,  4  ..  .  44.,  .4.  4,.  Itinct  snhiects  hut  1  find  tliis  to  he  towards  acquiring  control  of  the  and  comment.®  oj  any  ot  our  readers 

more  stable  demand  for  it,  with  consequent  greater  ^  tL  4^  *  4?  ^  same  com-  ,  impossildo.  Hence  it  is  my  Public  utility  companies,  and  between  will  be  much  appreciated, 

stability  in  the  price  level.  But  it  is  no  use  disguising  ,  ^  powers  as  e  ovie  nego  a  or.  :  intention  merely  to  point  out  that 

the  fact  that  the  present  state  of  suspicion  and  “pre- !  ]  aggressive  propugand:i  created  flie  ,  ,  •  »  I 

r^,  4,^1  ,=  n  r.  4-.  n  W  •  •  nieans  whereby  aggressive  invest-  W _ _ _ M. _ _ M.  f  , _  I 


ness  of  the  world,  and  converted  it  tiqiies.  Section,’  whereupon  .  .  . 


could  easily  be  put  in  operation  and  would  undoubtedly  t  L:.,.:  .i,,,  ^ho=4i=  ..=  Hi= 

■  44  r  1  4.  needs  a  long  spoon,  and  he  who  does  business  with  the  1  tried  to  treat  the  two  phases  as  dis- 

effect  great  economies  m  the  use  of  gold  and  a  much  „  .  ,  ,  .  ^  .44,  ,.4  .4  I  Hurt  tsnhiecfq  hut  1  find  tliis  to  he 

,  , ,  ,  ,  4:  -4  *4  “  4  4  Soviet  needs  to  sit  down  to  table  with  the  same  com-  "uci  snojecis,  mu  1  i  na 

more  stable  demand  for  it,  with  consequent  greater  44  c,  •  4  41  4  virtually  impossildo.  Hence  it  is  my 

stability  in  the  price  level.  But  it  is  no  use  disguising  ,  ^  powers  as  e  ovie  nego  a  or.  :  intention  merely  to  point  out  that 

the  fact  that  the  present  state  of  suspicion  and  “pre- !  ]  aggressive  propugand:i  created  flie 

parednc.ss  between  nations  is  responsible  not  only  for  ,  Benefits  By  ImmigTfttlOn  ?  I  ment  gained  control  and,  with  a  few 

periodical  outbreaks  of  war  and  for  a  great  deal  of  I  oHnni„i=f™ti««  o„o„44i44a  e„,.l  Passing  words  on  the  former,  to  lay 

economic  waste  m  preparation  for  those  outbreaks,  but  H  ,  ,  '  stress  more  particularly  on  the  lat- 

,  .  4  .  .  r  11  1  social  betterment  are  asking:  that  the  residence  ‘  *  a,,  nf  mv  isnMnrf  A^frrp^- 

also  for  a  permanent  condition  of  misuse  of  grold  and  .  .  _  ,  -  ^  aspect  ot  my  suuject.  ARgres 

37  ♦  *  •  3.  .  31.  ,  r  4J-3  Fi-F-  qualification  in  the  Province  of  Quebec,  entitling:  im-  sivc  nronaganda  took  the  form  of 

of  extravagant  variations  in  the  volume  of  credit.  The  ^  . .  ^  iji  7img,aiiuci  i  un.  h  ^  i 

3.  ,  •  I  3-  r  31*  iji  poverished  individuals  to  free  hospital  treatment  and  1  mass  salesmanship  from  the  year 

inte  hgent  /nternational  man.pula  ion  of  the  world  s  its  pre.sent  high  figure  I  I- 


,  1  r  i  It  i.s  unfortunate  that  the  document 

I  rend  in  t  anaiin.  .  abruptly,  hut  it  contains. 

In  Canada  the  trend  had  been  wc  believe,  food  for  much  thought. 


ment  gained  control  and,  Avith  a  few 


Experts  in  the  administration  of  agencies  for  I  words  on  the  former  to  lay 

.  ,  ,  .  4.  4  4.  ..  'Stress  more  particularly  on  the  lat- 

social  betterment  are  asking  that  the  residence ;  ^or  aspect  of  my  sul.jeci.  Aggres- 
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Some  investors  demand  the 
utmost  in  security  while  other 
look  more  to  income.  What 
ever  your  particular  require 
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gold  reserve,  which  both  Sir  Basil  and  Mr.  Neill  have 


the  technique  was  so  .ndmirahly  ini- 1 


been  holding  up  as  the  .solution  for  our  economic  ills,  fK®  years  in  the  Dominion  and  six  months  in  the  |  tliat,  oonuncncing  from  tliej  tn  our  last  issue  wc  discussed  lliejhank,  which  issues  deposit  oertifi 


...  41  4  4  4-  4  4  41,  . ,  ’  I  Pco vlncc.  It  is  perfectly  obvious  that  the  need  for  i  n.mitinn  nr  ir^^ni 

IS  almost  impossible  between  nations  which  still  anti- 1  e-.  ■  %.  i  4  4  e  14  4  |  position  01  ,ir„ui 


that  is  diversification  in  some  for 
either  geographically  or  .special 
but  in  this  aim  it  cannot  succeed! 
well  iis  Hie  British  type.  The  11: 


casoning  ''"■‘‘^♦iicnt  trust  company  with  Avhich  I  cates  against  them.  Each  unit  of  cannot  he  large,  as  otherwise 


cipate  the  necessity  of  occasionally  flying'  at  one 
another’s  throats. 


I  such  free  benefits  is  much  more  likely  to  be  felt  by  i  men  into  effecting  life  assurance,  tlie  investors  in  tliis  country  iire  lami-  !  the  new  fixed  trust  formed  at  Basle  would  he  too  expensive  or  would 


the  country  and  profagnnist.s  arrived  at  the  stage  liar,  and  indicated  the  principles  up- [  consists  of  thirty  investments,  and  |  quire  to  Ue  suh-divided  into  too  sm; 
4.4„„4,v4i4,oii,rc4o«  i  when  onlv  the  strongest  minded  of  nii  w  hicli  they  luivc  lieon  developed  j  each  unit  is  divided  into  1,000  sub- !  portion.®.  In  the  case  id’  the  Rw 


I  persons  who  have  lately  arrived  in  the  country,  and  i  protagonist.-^  arrived  at  the  stage  ‘  *  .j  •  A 

I  have  not  yet  e-stablished  themselves  economically,  than  I  ^ the  strongest  minded  of  !|y  |"u'*vc 

I  .  .  ^  ,  nrospects  could  repel  the  forceful  ar-  ‘‘n"  naic 

I  it  is  by  older  residents.  gumenis  put  forward.  I  have  dis-  strcngtli  ;i 

j  The  argument  against  reducing  the  qualification  is  covered  an  interesting  book  entitled  Therein 

;  that  this  Province,  being  the  main  eate-wav  to  Canada.  ’How®  lo  Sell  Life  ln.su r:incc.’  w  hich  Ihc  pul 


and  liavc  gained  their  present  |  units  of  approximately  £4  each  in  |  tnist  the  unit  consists  of  thirty 
,4„t..4i4.=  i.iii  ,>4iT,4,.,..  .  ...4.4  Kti'cngtli  iinU  reputation.  |  denominations  of  5,  10  25,  100  and  |  vestments,  while  in  America  t 

A  Voice  Of  Authority  |  The  argument  against  reducing  the  qualification  is  covered  an  interesting  book  entitled  There  lias  recently  been  introduced  1  1,000.  Thus,  tlie  lowest  amount  that .  maxiniuin  would  seem  to  lie  abc 

■\TO  franker  pronouncement  unon  the  obligations  that  this  Province,  being  the  main  gate-way  to  Canada.  ’How  lo  Sell  Life  Imsurancc.’  w  hich  t'>  the  public  in  this  country  a  nexv  :  can  he  invested  is  £  20,  approximate-  fifty  investments.  InaBriti.shty 
jVU  t  ranker  pronouncement  upon  the  '’““Stations  of  caring  for  •  ’’fl'eve  was  one  oflhe  commencing  t-'P®  "f  trust  called  thely.  Every  unit  is  exactly  the  same,  investment  tni.st  of  any  size  t 

■*  ’  which  rest  upon  international  financiers,  and  par- !  swampea  wiin  xne  ouraen  or  caring  j  "fixed  trust.”  Tliis  type  of  trust  |  and  no  certificate  representing  one  number  of  investments  will  exce 

ticularly  upon  the  governmental  authorities  in  charge  immigrants  properly  chargeable  to  the  other  Provinces,  j  charming  in  its  p:ithetic  an-  been  known  in  America,  and  compiete  unit  can  he  issued  until  the  500,  iind  they  will  he  spread  throug 

of  the  groat  central  banks,  has  been  uttered  in  Canada  This  argument  does  not  greatly  appeal  to  us.  Nobody .  tiquily,  to  read  how  men  in  tho.sc  perhaps  on  the  Continent,  for  some  securities  representing  that  unit  out  the  Avorld. 

than  that  which  is  to  be  found  in  the  sneeches  of  Sir  doubts  that  the  Province  of  Quebec,  and  Montreal  in  ;  days  put  forward  ‘objections’  to  life  i  '1  Anotlier  example  ( 

inan  inai  wnicn  i.s  10  oe  louna  in  me  speecne.s  or  bir  aH„o„foo.44=  f-r.^  iho  fo.f  i  assurance  British  type  and  of  po.ssihle  legal  |  tec.  Should  the  holder  of  a  sub-  trust’  is  an  American  c 


f)f  the  "fix 
Koiniiany  fon 


Herbert  Holt  and  Mr.  C.  E.  Neill  at  the  annual  meeting  particular,  derives  immense  advantages  from  the  j  poivers  difficulties  in  forming  a  "fixed  trust,”  1  unit  desire,  he  may  purchase  furtlier  pd  to  invest  in  the  publu'  iitili 

of  the  Royal  Bank.  Not  a  few  Canadians  must  have  being  the  port  of  entry  and  the  distributing  point  j  while  aggressive  propaganda  hardly  li’kely  that  the  latter  will  j  siilvunits  until  he  holds  a  complete  Inisiness  througliout  tlic  IT.  S.  .\. 

felt  that  there  was  a  disproportion  between  the  vigor  for  Canadian  immigration;  and  it  is  both  mean  and  .  individual  .Vpproacli  anil  bv  ''ocomo  popular  here  So  far.  in  unit  when  he  may  have  tbe  corres-  this  case  the  unit  consists  of  fort 

and  authorit<ative  tone  of  tho.se  utterances,  and  the  undignified  for  a  community  to  seek  to  evade  the  bur-  national  annnuncemenis.  was  draw'-  Vordm  Sminv  FoMm  ^  S  four  shares,  and  they  arc  not  co 

relatively  insignificant  part  which  Canada  as  a  nation  dens  which  are  inevitably  associated  with  its  advan-  mg  even  ^e  te.  pm  p^,  |  ,,„der  of  the  certificates  represent-  sh.aies  and  prLr  charges  beinr- 

plays  in  the  deliberation  of  international  finance.  If  tages.  But  in  this  particular  case  it  is  i»t  only  mean  ,  ^fp.' ®‘7'‘  !  .piq  *„  ^tVio  thl  ''’°en  formed  in  Basle  under  the  man-  1  ing  the  unit.  milted  to  Hie  list.  Tliis  unit 

there  is  such  a  disproportion,  it  is  due  not  to  Sir  Her-  and  undignified  but  also  impractical.  The  poor  immi- 1  a4.„,.e^4tivp  Investnmnt  was  enh  incin-  agenment  of  Societd  Internationale  dc  |  The  certificates  inay  also  be  sold'  forty-four  sluircs  i.s  divided  into  2  ( 
hart  and  Mr  Neill  sneakimr  too  firmlv  but  to  the  grant  must  be  provided  with  hospital  treatment  when  '  tpp  n„wcrs  of  life  offices  in  •i'll  nnr  I’lacements,  and  its  lioaror  deposit  j  ,at  any  time,  Hic  price,  of  course,  he-  .sub-units,  um!  one  trust  certifir- 
b4it  and  -'ir-  ^eill  speaking  too  firmly,  but  to  the  and  what  the  community  refuses  to  do  is  v^  ...u  l,ies  certificates  have  been  offered  here.  i„g  based  on  the  dailv  market  prices  is  i.ssuod  for  oacli  suh-unil  at  an  1 

Dominion  of  Canada  pos.sessmg  no  mechani.sm  by  he  needs  it.  ana  wnat  me  community  retu.ses  to  do  is  ^lessiic  {oiinti ics.  When  an  investment  Iru.st  company  '  of  the  securities  lield  in  Hie  unit,  proximate  price  of  £2.  As  in  t 

which  .she  can  as  a  nation  make  her  attitude  known  in  rnerely  left  to  private  charity.  It  is  true  that  the  -  L'  research  has  (nscU)SO(i  the  im*  formed  in  tliis  country  the  public  ;  1'here  is  no  puestion  in  this  type  of  previous  case,  the  prieo  flucfunl 
matters  of  finance  to  the  outside  world.  Province  has  no  control  over  the  movement  of  immigra-  ^ .  .  .  ^*‘**‘^  •**  decide  whether  llie  board  is  j  trust  of  *‘sbare  capital.’  neither  does  with  the  daily’  )>rices  of  the  sloe 

\  bank  president  who  sneaks  with  the  voice  of  a.sscts  passing  through  its  ports,  and  that  that  movement  i  experienced  and  Inmost.  |  the  trust  obtain  the  advantage  of  low  comprising  the  unit 

t.iHHling  nearly  900  millions  of  dollars  (after  a  yea;  of  is  maintained  chiefly  for  the  benefit  of  other  Provinces.  |  rniied  S.Mes,  ami  the  Uni/ed  King-  "iSnons! 'hSds |  enro -md  d^hemuro'caSar  mSn  iS;"  m'SIv.rn '.T  TroM  ;! 

dcHalionl  i.s  entitled  lo  speak  with  authority,  whether  I^"t  this  point  should  not  be  stressed  unduly.  Mont- j  dom.  In  C  anada  Ihc  sjstem  took  (|,p  directors  to  invesl  at  theii-  dis-1  All  Are  Kiiiiitr  Slocks.  Ilio  "fixed’’  tyjx'  i.s  Hie  fixed  list 

his  bank  he  in  C.anada.  the  United  States  or  Great  *'‘'^1  makes  its  economic  livelihood  out  of  the  produc-  jh*^  of  acquiring  ever-increa.s-  vrclion.  'I’he  position  i.s  reversed  in:  AH  the  investments  in  Hie  Basle  investments.  '  In  Hie  former  the  i 

Britain:  and  the  more  so  when  tho.se  assets  represent  tivc  efforts  of  the  growing  populations  of  the  other  I mib^nHlltv  eomimiies^  hVThe 'o'-  7"^''  r  ? '*‘r  i  I' «ny.*>ero-  rectors  in  their  di.scretion  l.uy  a 

,  *  n  •  kUc.  puDJic  UTiiity  compauic.s-  in  « ‘m  tins  case  select  a  list  of  lore  an  investment  in  a  unit  is  at-  sell  securities  hut  the  list  nf  t 

so  widely  di.stnbuted  a  business  ( over  200  millions  out- ^  Pi*ovinces,  and  the  attempt  to  regard  immigration  as  ^  States  (and  indeed,  in  Aiis- |  investments  which  is  published,  and  tended  by  all  the  risks  of  investing  “fixed”  trust,  once  made  up  eanr 

side  of  Canada  1  as  is  the  case  with  the  Royal  Bapk.  j  ^^omething  beneficial  only  to  the  district  in  ‘which  ^  tralia)  the  idea  developed  on  Ihcih  js  these  investments  and  none  j  in  ordinary  or  common  shares.  By  h,e  altei*ed  except  in  circuiiistanc 
4Mr.  Neill’s  .siigge.stion  of  an  international  committee  immigrant  .settles  is  a  very  petty  and  illogical  one.  j  lines  of  granting  farm  mortgages.  !„tiier  in  which  Hie  investor  lakes  iin  :  investing  in  such  :i  “fixed  iriist"  Hie  .speciallv  provided  for.  In  the  ca 
to  renort  on  Hie  charters  and  nolicies  of  (he  central  I  -  1'."'!  ««l>''>’ing  farms-m  the  |  interc.st.  A  complete  list  of  these  '  investor  obtains  more  .securitv  than  of  the  Swi.ss  trust  Hie  only  case  wh 


certificates  have  been  offered  here,  i  ing  liased  on  the  dailv  market  prices  js  i.ssuod  for  oacli  siili-unil  at  an  a 

Wlien  an  investment  trust  company  of  (he  securities  lield  in  Hie  unit,  proxinuite  iniec  of  £2.  .-Vs  in  t 

is  formed  in  Hiis  couniry  Hie  iniblic  ; 'I'hrre  is  no  question  in  Hiis  t.vpe  of  previous  e:iso.  Hie  prieo  fliictiiat 
has  lo  decide  wheilier  Hio  l)oard  is  j  trust  of  “.share  capif;H.’  neillier  does  witli  Hie  daily  ))riccs  of  the  sloe 

capiihlc,  experienced  and  lionest.  t  Hie  I  rust  oldain  Hie  jidvantage  nf  low  comprising  Hic  unit. 

H;iving  SiiHsfiictorily  answered  Hiese  ;  interest  liearin.g  prior  cliargc  prefer-  'I'he  fumhiniental  differenci'  l> 
questions,  it  hands  over  its  money  lo  j  once  iind  delienliire  caiiital.  tween  the  British  type  of  tiiist  ;u 

the  directors  to  invesl  at  their  dis-l  All  Are  Ihiiiify  Slocks.  the  "fixed”  tviie  is  l!ie  fixed  list 


lercst  liearin.g  prior  charge  prefer-  The  fumhiniental  difference  h 
ice  iind  dehenlure  eaiiital.  |  tween  the  British  type  of  trust  ;u 

All  Are  Kiiiiilr  Slocks.  illio  "tixed”  tyjie  is  l!io  fixed  list 

AH  the  investments  in  the  Basle  iiivcstments.  In  the  former  the  i 


to  reprirt  on  the  charters  and  policies  of  the  central 
banli.s  of  ttio  principal  countries  of  the  world  seems  to 
be  in  many  way.®  t  he  nio.st  constructive  suggestion  that 
has  been  made  since  the  deflation  movement  set  in.  Tlie 


creation  of  an  enlightened  public  opinion  on  this  sub-  I  buy  food  are  not 

jeet  IS  certainly  the  first  requisite  towards  the  solution  ,jkeiy  to  wear  out  many  forks, 
of  the  existing  problem.^,  and  the  present  state  of  public  \ 

opinion  is  very  far  indeed  from  being  enlightened.  '  .  n-  •  ^ 

There  is  a  remarkable  change  going  on  in  the  '  ^  movement  m  Saskatchewan  for  seceding  | 

opinions  of  the  leading  bankers  on  the  subject  of  rigid  Canada  and  joining  the  United  Kingdom,  on  | 

adherence  to  the  gold  standard.  Mr.  Neill,  who  dealt  protectionist  tendency  of  Canadian , 


I  United  Kingdom  the  line  of  iipproacli  :  .shHres  in  Hieir  respective  propor- |  by  investing  in  any  one  of  the  invest-  a  .sjile  mav  take  place  (no  piirchas: 
Coupons  :  "••l•‘’  that  of  gaining  control  of  in-  tions  forms  a  “unit.”  and  Hicse  :  ments  included  in  the  list,  lint  the  in-  are  allowed)  is  when  a  particular  ii 

Consumnfion  of  silver  is  reported  to  have  increased could  |“iinits”  are  divided  into  “snb-iinits.”  j  vestment  is  still  precarious.  The  vestment  pa.vs  no  dividend.  'I’hen 
C4onMimpiion  oi  suver  reporieu  lo  nave  increasea ,  fortunate  than  that  The  .sliares  representing  these  units  purpose  of  the  ’’fixed  trusts”  is  the  mav  l.o  sold  and  the  proceeds  r 

since  the  tremendous  drop  in  the  price  of  that  metal,  success  of  the  movement.  'arc  lodged  with  a  trustee,  usually  a  ‘  same  as  with  the  ’’British  type,”  and  turned  lo  Hio  investoi- iii  a  time  wlu 


with  tills  subject  at  considerable  length,  cliil  not 
actually  advocate  ;i  departure  by  Canada  from  the  gold 
standard,  but  he  made  it  very  clear  that  the  standard 
could  only  be  adhered  to  if  a  much  greater  degree  of 
wisdom  were  shown  in  the  international  management 
of  the  gold  supply  than  has  been  in  evidence  since  1918. 


policy.  It  would  be  disappointing  for  the  seceders  if| 
the  United  Kingdom  should  go  protectionist  just  about! 
the  time  they  join  it. 

•v;  v  -Y  -y.  j 

Ontario  wine  producers  want  the  people  of  their  | 


Inside  Stories  of  the  Street 

f  invested  in  a 

ClilSS  111  HlC  Si 

The  fact  that  sweet  dividends  as  often  say  that  what  the  shareholders  and  pay  as  much  as  200  and  300?f,  rlVins” 
well  as  sweet  products  can  he  made  "  cre  principally  interested  in  was  on  the  old  capitalization.  It  is  stated  ‘ '  \i,  Re» 
out  of  sugar  has  often  Hieir  dividends  rather  than  just  wluH  Hmt  the  inenHiers  of  one  family  own  Qne  feature 


it  must  he  an  ext  reniely  depressf 
niarket,  and  certainly  unable  to  witi 
I  stand  iiny  siibstiintial  amount  of  sel 
I  ing.  in  Hic  case  of  the  .Xmoricii 
trust  iiientioiied  the  investment  ni:i 
he  sold,  lull  Hie  proceeils  arc  to  1 
invested  in  a  security  of  Hie  saa 
class  in  the  same  geogntpliical  arc 
etc.,  so  as  not  to  disturb  the  origin: 


,  f,  ,■  amount  of  money  the  company  may  well  over  60%  of  the  total  capital- 

been  mentioned  m  con- ,  ii^yq  been  making.  Izatiou. 


The  pronrnent  part  that  leadina 


which  he  stated  that  if  the  prin-  Permit  they  are  likely  to  be  tempted  into  buying  some- 1  terests  Canada  Sugar  Refineries.  |  the  music  box  gives 

f  tho  world  had  decided  iinon  the  thing  .stronger.  A  better  method  might  be  to  produce  I  "HHch  make  Redpath  products,  andj^W  AM’IKN'T  way  to  the  radio 
™!  sucl.  e4C4l.ent  nine  that  the  consumers  would  prefer ! J'l", 'SSTRI  MENT".  .end  u.aybe  televl- 


\i>  Reserve  I’ro vision. 

One  feature  of  the  fixed  trusi 
which  will  not  appeal  to  cautious  ii 
vestors  is  the  lack  of  provision  fr 
adequate  reserve  funds.  The  div 
(lends  are  collected,  and  sliarc  right 


4,404444444  »444  .0444>.,4*  144  44.4  444  44  4  4444  4.4>.  .44. 4  4 14444444g  4  llllPll  4  •  .  - !  Tt  1  A' I  1 1 F  \  Tl  S  npftinn  Witfl  fllP  OldPr  _ —  _  VCSIUIS  IS  lUC  IHCK  Ol  prOVlSIOH  H 

Of  the  gold  supply  than  has  been  in  evidence  .Since  1918.  Province  to  be  permitted  to  buy  local  wine  without  a  j  *  ’  refinerie,®  in  .Montreal.  Time.®  and  customs  change.  The  The  pronrnent  part  that  leading  reserve  funds  The  div 

Perhaps  Hie  most  significant  sentences  in  his  whole  Permit,  on  the  ground  that  once  they  have  bought  a  j  According  to  some  of  the  inside  in-  yule  log  yields  lo  the  oil  burner —  business  men  have  taken  in  church  ®  ''',7, 

speech  were  those  in  which  he  stated  that  if  the  prin-  Permit  they  are  likely  to  be  tempted  into  buying  some- i  terests  Canada  Sugar  Refineries.  the  music  box  gives  work  was  strikingly  nrnfPPH«  ifiv'iHpH*  L^Lipp'n^  tii 

cinal  central  hanks  of  the  world  had  ePeided.  upon  the  thing  .stronger.  A  better  method  might  be  to  produce  |  wlHch  make  Redp.ath  product  ^  *”.7%  77"  imrUcip^nL  ha'^ 

collanse  of  the  stock  market  boom  that  drastic  con-  excellent  wine  that  the  consumers  would  prefer  ®*it  to  new  Inteiests,  I>S1R(3IL>T  .  and  majbe  .*  Roberts,  the  former  pas-  ^  j.  ^  ^  priuai'rot'on  c 

coiiap.se  or  me  siock  maiKec  Doom,  mat  arasiic  con-  .  ^  ^  ^  i  paid  dividends  last  year  a.s  high  as  sion  —  the  coach  1 1 HIBI  H,  tor  of  the  Americ.an  Pre.s-  L.  •  j  ’ ,  .  i.  -w  enuanz  lo:  v 

traction  of  currency  and  credit  was  not  to  be  permitted,  it  to  other  lorms  oi  stimulanL  |2t%.  This  happened  at  a  time  wh?n  and  four  to  the  motor  car  or  air-  byterian  Church  in  Mont-  "I'  llrpl  *1 •^'Vi-i '  f 

they  could  have  effectually  prevented  the  fall  in  the;  *  *  *  *  jit  was  thought  the  sugar  industry  plane — \\as.snil  to  water,  and  mem.-  r'>a!  in  drawing  attention  to  the  pro-  fhi=':4-.7.i==?=t  i7rvi7:i 

hrtc,  ,4ve..  afl„  Which  he  went  on  h,  e.y  that  ...he'  The  C.nah.ah  League  la  reported  to  hold  that|-«  ”,SgTl»'3wr.h"'h  rl“„a"n7h..r:'„  L"  SS  of  ""S!  "S,  r,::e'l;,t^’,fer.«'h''er7?o’'iS  r''irLa7 


l-IIHRS  riTOel’',““l  proceed,  are  dl  IdVi  l.olweo';  11. 

O  ■'•VI?’'  SS:'.  f’.  ..artlclpant.  half-vearly.  .„-a-e„tl 


paid  dividends  last  year  a.s  high  as  sion  —  the  coach 

2t%.  This  happened  at  a  time  when  and  four  to  the  motor  car  or  air- 


and  maybe  telcvi-  OF  ’I’HK  Roberts,  the  former  pas¬ 
sion  —  the  coach  I  I’HIBI’H,  tor  of  the  Americ.en  Pre.s- 
motor  car  or  air-  1  byterian  Church  in  Mont- 


they  could  have  effectually  prevented  the  fall  in  the 
price  level;  after  which  he  went  on  to  say  that  "the 


countries  with  fiat  currencies,  such  as  Argentina,  Uru-  '  radio  operation  should  be  in  the  hands  of  the  Govern- |  jqg,  'assets  to  the  sliarcho’ders  |  tail  shiikers  a  card  bearing  this  in-  fo  Toronto.  At  the  time  he  mention- 
guay  and  Spain,  are  not  suffering  anything  like  as  .  ment  and  that  it  should  be  financed  by  "indirect  adver- j  and  accumulation  on  thi.s  account  ;  scription :  "This  is  an  ancient  in-  ed  four  outstanding  men  who  had 

acutely:’.':  the  gold  couptries.”  I  tising”;  but  it  disapproves  of  “direct  advertising”.  We  i  ha.®  lieen  so  attractive  that  it  is  i  .striiment  used  for  the  agitiition  of  p:issed  along,  these  being  Henry 

Mr.  Neill’s  remarks  were  necc.ssarily  addres.sed  '  trust  that  the  League  has  a  satisfactory  definition  of  one  of  *7 n.;7  I  .7  known  jcwcl- 

,  .  .  ^  I.,  .4  44  4  ,  ■  .  -  ,  ...  will  get  over  two  million  dollars.  -  lery  firm:  Abner  Kingman,  the  well 

mainly  to  the  financiers  and  statesmen  of  the  United  '  the  difference  between  the  two  kinds  of  advertising,  fro„,  t,,j^  .source  alone.  In  the  old'  Tlie  rate  at  which  some  of  Hie  j  known  industrialist:  Charles  Hos- 

States,  and  especially  to  the  authorities  of  the  Federal  j  but  we  doubt  very  much  if  anybody  else  has.  days,  when  the  Baumgarten  inter- j  I.irge  Canadian  mines  .are  faking  j  mer,  who  for  .so  many  years  was 

Reserv’e  system.  The  power  to  improve  the  present  y.  (f  ap  '‘sts  eonlrolled  the  St.  Lawrence,  it  '  gold  out  of  Hie  earth  i.s  |  head  of  Hie  (’.  P.  R,  Telegraphs,  and 

.14.  4  4  4-  1  -41.  .4  4  4-4  .  j  .  iWas  rfl'’!!  rcmarkeci  that  even  ihe  'lfFM,  evidenced  hv  Hie  trenicndmis  |  more  ri’centlv  .Mr.  Kdson  L  Pea.se 

situation  rests  almost  entirely  with  the  country  which  j  Sir  Josiah  Stamp  has  is.sued  a  warning  against  a  |  p.  un  voase  in  the  dividend.®  former  Vice-President  of  The  Rovul 


possesses  forty  per  cent,  of  the  world’s  gold  supply.  It  |  future  stock  exchange  boom.  Stock  exchange  traders  ;  nual  meeting  never  con! 


tliiit  are  being  paid  by  prop-  ,  Bank  of  Ciumda.  In  outside  fiaancia! 


tunately.the  United  States ^■intains  no  prohibitive  import  goods  from  a  country  which  does  not  allow  its  Jot  down  any  figures  even  on  a  slip  figured  that  the  larger  oi.tput  should  specially  active  in  HiLs  particular 
tariff  on  ide^m^^_  W  citizens  to  import  goods  from  Canada,  -  Baumgarten  used  to  I  enable  the  company  to^^^o  right  on  I  field.  _  /  { 


in  full.  A  fund  for  enuai'zet'on  c 
dividends  is  biiiif  tm  by  inereasin 
siichH”  the  initiiH  co'’*'  nf  t'’e  uni 
hut  iilthoilTli  this  T”'”'  Jispist  in  m'’iu 
fuiping  dividends  for  a  Hnie.  it  i 
hnrsiy  likely  to  iire::nvve  tue  c’iiv’*a 
iu('»ct.  in  times  of  deni-pL’sinn  whip 
is  one  of  the  pi-inrirv  ji'ius  of  Britis! 
investment  tni.st  m:inag4''rB. 

The  "fixed”  tviie  of  trust  i.s  ne\ 
to  this  coimtr’’.  hut  it  has  not  show 
us  any  ndvant.'’yos  over  our  owi 
tvne.  and  it  i.s  Inrdiv  lii;olv  tluH  in 
vestors  will  give  iiii  tlmir  poHi  *' 
'vhni  has  i','’en  a  proved  siic(M‘j'| 
'I'liis  success  is  Hie  onleome  of  ven' 


clal  Times Fublishina  Cornpa 
Limited,  MqhtreaL  General  M-. 
a»w.  David  1  Bumeida. 
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Check  Your  Positioii 


'I’ho!  beginning  of  the  New  Year  is 
a  logical  lime  for  you  to  take  stock 
of  your  position  as  an  investor. 

W  e  shall  be  glad  to  assist  you  with 
an  analysis  of  your  investments 
and  to  make  suggestions  that 
should  add  strength  and  profit 
jwssibililics  to  your  holdings. 


It'c  invUe  yon  to  send  us  a  list 
tj  your  holdings  for  analysis. 


Greenshiclds  &  Co 

Iiiveslment  Hankers 
Members  Montreal  Stock  Exchange 


17  St.  John  Street,  .\Ionlrcal 


Qi ebfq 


own  home.  I  har  e  the  tnlUoelno  se- | 
I’lf  rifles,  total  cost  a  little  ovr  pres- ‘ 
cut  market  vnhir. 

SI. 5(1(1  Victor n  Ihoi'I. 

7  Shan  s  Moore  Corp.  pri  f 
5  shares  l{nssell  Motor  pre’. 

.5  shwres  M'rstinphoKse.  l.h-rtrtc  (V. 

f. 


I  Nickel — Brompton — Alcohol. 

I  /  own  outripht  650  shares  of  Si<  krl, 

I  cost  me  S7  a  share  on  tehirh  as  for  as 
!  t  know  diridrnds  itTrr  not  ranird  in 
I  lOoO.  M’oiilii  itou  rerommrnfl  (r  switch 
j  of  part  into  lirompton  Paper  irhkh 
has  no  bonds  err  preferred  shares  as 
;  far  as  I  con  find  ov.t,  and  has  paid  S2 
j  per  share  for  jn.70.  fs  the  dividend 
;  safe,  and  how  do  then  stand  in  the 
I  paper  and  pnip  industry,  or  would  a 
I  switch  into  Ti.  M.  OH  n.t  around  11  be 
!  )non:  profitable  in  the  lony  ri"..  / 

j  also  own  175  Industrial  Alcohol,  cost, 

■  $22  per  share.  Could  that  p.-ofilabty 
j  be  shifted  into  another  loiv  priced 
stock  that  pays  a  dividend f — T..l.r7. 

In  view  of  thi?  fact  that  yon  still 
show  a  very  substantial  profit  on  your 
Nickel,  anrl  in  the  liaht  of  the  some¬ 
what  obscure  early  outlook  for 
the  stock,  due  to  the  uncertain-  ada  Motor  I'ycle  sulisiiiiary,  a.  .sne- 
ty  existins  hi  the  copper  market»|  (’ossful  orpanization,  from  which  for 
It  might  be  a  goad  plan  for  yon  toj  years  the  coTnpan.v  has  drawn  a  little 
switch  at  lea.st  a  portion  of  your  hold- ,  more  than  sufficient  to  pay  dividends 
ings  into  .some  other  i.ssuo  or  i.s.^ucsjon  UiisscH  stocks. 


Canada  Quebec — Hylo  Oils. 

.t.s  /  am  a  holder  of  Canada  (Jtie- 
;  bee  miniiiy  stock,  I  am  writing  ynutn\ 
I  find  oat  just  what  happened  to  this] 
■■  stock.  1  bovaht  it  off  Williams,  ttro- 
'  chu  &  Co.,  Montreal,  and  I  tras  no¬ 


tified  lately  by  their  o'fhe  that  they^ 
hod  yiv-cn  the  propertn  up  as  it  had' 

..  shores  ranadian  t  anners  prrf.  j 
(.  shares  h .  .V.  Hurt,  com, nan.  , 

Yvi'r  opinion  an  these  leill  he  appre.  ayo.  Xow  this  is  the  offer  they  hare' 
rioted,  also  any  suaprstions  that  you  \  made  me.  They  rhtim  they  have  , 
ihiuk  will  impnne  this  list.  —  A.  M.\  on  oil  stock  rolled  Uyto  Oit  and  that 
The  bonds  and  stook.s  you  mention!  share.  rhrv\ 

in  your  li.st  are  all  sound  and  .should  I  hark  or  allow  me  -15! 

improve  in  price  if  held  for  a  reason- j  cents  for  my  Canada  Quebee  miiiiny  ] 


able  time.  Moore  Corporation  busi¬ 
ness  was  down  les.s  than  10'/^  in  in.lO, 
wiiich  i.s  Is'lter  than  ttic  average. 
Kus.scdl  Motor  jirefen-e  I  lias  .strong 
ectuities  behind  it,  e.spocinlly  the  Can- 


Are  You 

Missing  This  Chance? 


ULTRA-CONSERVATISM  has  caused  investors 
to  restrict  recent  purchases  to  gilt-edge  govern¬ 
ment  and  municipal  bonds,  resulting  in  many 
attractive  securities  of  slightly  lower  grade,  but 
with  ample  security,  being  neglected  and  selling  at 
bargain  prices.  W’ ith  the  investment  market  generally 
showing  unmistakable  signs  of  strength,  these 
secondary  issues  are  the  ones  that  should  show  the 
greatest  advance  in  price.  It  is  in  them  that  the 
bargains  exist. 

From  this  attractive  class  we  recommend  and 


ofier  the  following; 

Dn« 

Price 

Yield 

P.  T.  Lagare  Co.  — —  1947 

lOOLOO 

6M% 

6%  1ft  mortgage  bomb. 

Narional  Light  &  Powar  Co.  ..  1949 

lOOJW 

fM% 

6%  tat  mortgaga  bomU 

Afchitecti  Building  . .  1949 

98U)0 

6M% 

6%  tat  mortgage  botMU 

Balfour  Building  .  194$ 

97.00 

630% 

67e  1ft  mortgawa  bondt. 

Gatineau  Powar  Co. . .  J941 

94dW 

6.80% 

6%  debentnree. 

A.  J.  Freiman,  Limited 

Bxn 

7J00% 

6%  preferred  stock. 

P.  T.  Legate  Co. . . — 

93.25 

730% 

7%  preferred  atoclc. 

Bond  prieos  are  “pirns  transfer  tos* 
Write  OS  for  further  partkulan  of  these  t 


MTBOD.'VbUNG.WEIR  &Cia 


UMrrao 

1015  Royal  Bank  building,  Montreal 

Tclephonet  nancastcr  0I3S 
Torouto  Oltuwa  lliimJIlou  l.ondon  XVinnipes 


whli'h  appear  to  offer  prosprots  of  I 
mon*  rapid  recovery  in  itie  event  of 
any  definite  turn  for  the,  better  in  the  i 
security  markets.  i 

AVe  hesitate  to  rec'-ommend  Hromp- ; 
ton  .-m  a  good  switch  in  light  of  thei 
j  faA-t  that  conditions  in  the  jnilp  and  i 
j  paper  industry  arc  not  yet  liy  any  I 
I  means  promi.sing.  Ft.  A.  Oil,  Flow-  \ 
lever,  would  lie  a  good  security  for  | 

I  your  pnrposi?.  Vou  might  also  eon- ' 

I  sider  Montreal  Flower,  Shawinigan.  | 

I  Ftoniinion  Ftridge.  FXuniniou  Textile. 

'  National  Steel  Cur  and  National 
I  Breweries. 

!  AVith  regard  to  yonr  Fndu.slrinl  Al- 
I  cohol  holding.^;  .in  the  light  of  the 
I  heavy  loss  shown  at  current  low  lev¬ 
els  and  the  f.K't  that  at  around  3’4 
the  stock  cannot  go  much  lower,  we 
question  the  advi.>'ability  of  .scvitching 
I  into  any  other  -stock  under  exi.sting 
I  market  eondition.s.  With  the  pos.si- 
hility  of  the  leading  distilleries  rorn- 
Ing  to  an  .agreement  wilh  regard  to 
the  regulation  of  the  e.xporl  markot.s, 

I  conditions  in  this  indiisiry  may  po.ssi 
j  bly  show  .some  early  improvement 
]  Such  a  developmtnt  would  probalily 
j  be  reflected  to  some  extent  in  the 
market  for  Alcohol  slock. 


Canadian  Canners  has  .a  record  of 
healthy  progress  and  i.s  well  manag¬ 
ed.  K.  II.  iiurl’s  business  held  up 
well  in  in  view  of  depression. 

The  elect rirnl  equipment  indn.stry  has 
come  through  19-30  well,  as  big  power 
dcvelopment.s  have  continued. 


Should  Lighten  Load. 

fic'iny  a  subscriber  In  your  sallied 
paper,  may  /  submit  a  list  of  my  iii- 
rr.stmenls,  and  yet  your  eonsidcred 
opinion  and  advire  on  them. 

Please  tel  me  know  whether  1 
should  Siritcli  at  t!vs  slaac  from  any 
of  these  to  any  other  securities  that 
would  come  hack  more  quickly,  whan 
markets  improve,  o',',  whellier  I  should, 
still  eonlitiiie  lo  hold  them  all.  f.'i’- 
l-irluuatcly  I  not  in  when  prices  u:crc 
hiyh,  and  carry  $10,000  of  these  on 
m  a.  re/ill. 

I  held  them  Ihinuoh  the  1929  crash 
'III  the  adiU'C  of  my  broker,  but  un¬ 
fortunately  in  1930  they  hare,  yoiu: 


For  the 

Guidance 
o/ Investors 


THE 

FORTNIGHTLY 

MARKET 

REVIEW 


Reliable  survey 

of  current  markets  and 
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from  hod  to  uyrrsr.  I  a-m  worried 
over  them.  Please  give  me.  your  ad,- 
virc. 

Could  [  reduce  my  indhl.rdnes.^  to 
my  broker  in  any  way  without  taking 
too  big  a  toss? 

100  flhawiiiigan  at  92?i. 

too  Urazilian  at  67. 

20  Ttra::ilian  at  55'i. 

2o0/iif.  yickcl  a.t  65. 

50  fnt,  Xirkcl  at  39I/4. 

100  Tloniiiiion  Bridge  at  90'-.  • 

20  B.C.  "A”  Poicer  at  .58 '.j. 

10  Massey  Harris  at  56. 

20  Mont.  J.iyht,  II.  &  P.  at  68. 

10  Imperial  Oil  at  39, 

25  Lake  of  the  Woods  at  60. 

25  Canadian  Car  &  Foundry  com¬ 
mon  ot  28. 

15  Utecl  at  Canada  at  50. 

50  B.  .4.  on  at  55  Fi. 

25  MeColl-Frontcnac  al  26, 

40  Paramount  Puhli.r  al  79. 

25  Canada  steamships  pref.  at  98. 

$2,500  Poicer  Corporation  bonds 

$2,000  Consolidated  InvcstmeiU  Cor. 
porolion  bonds. 

$1,000  London  -  Canada  Invest ment 
Corp.  bonds. 

—.4.  B.  C. 

Ft  aecniH  to  u.s  that  before,  consider¬ 
ation  is  givim  to  switching  from  any' 
(jf  yonr.  present  holdings  to  otlier  i.s-1 
sues,  you  .sh(ju1d  give,  some  attention' 
lo  putting  your  account  in  good! 
sliapc.  j 

It  i.s  the  consensus  of  opinion  that; 
t'oth  bnsines.s  find  seciirlt.v  rnarkeUsl 
will  close  the  current  year  at  higher 
levels  than  Ihosp  now  prevailing.  The  j 
immedi,atc  outlook,  however,  is  some¬ 
what  obscure,  and  there  Is  no  assur¬ 
ance  that  another  reaction  ina.v  not 
devt'lop  on  the  .stock  market  before 
the  turn  for  the  hotter  definitely  ar¬ 
rives. 

Cnrortun.ately  tho  two  seouritics  ofi 
which  you  have  the  heaviest  holdings i 
— Nickel  and  Brazilian — appear  to  us) 
to  be  the  ones  whicli  w-ill  be  unlikely  j 
to  reflect  in  an  important  way  any 
definite  improveinont  in  market  con-| 
ditions.  In  c.ach  ca.se.  the  ni.arket  for! 
the  stocks  will  be  affected  Fiy  adverse 
influences  under  w'hich  the  conip.aniesi 
are  operlaing;  hence,  if  it  is  ncces-j 
.s.'ir\-  far  you  to  realize  on  .some  por- j 
lion  of  .\ our  holdings  lo  solidify  your| 
account,  it  would  be  those  two  i.s.sne.s  | 
which  we  would  recommend  the  dis- 1 
posal  of  at  least  some  portion.  | 

.Mn-sscy  Harris,  it  is  likely,  w  ill  also  j 
bi;  slow  in  coming  back. 


Canada  P.  &  P.  Debentures, 

.4  broker  wants  me  to  buy  some 
Canada  Power  &  Paper  bonds  al 
about  $285  for  a  thousand  dollar  bond. 
Will  you  please  advise,  if  you,  think 
this  loould.  be  a  good  investment,  and 
would  I  get  the.  infere.st  on  a.  thaus 
and  dollars,  or  on  what  I  paid  for  the 
bondf^X.  Y.  Z. 

XT  you  purcha.se  Canadit  Power  A 
I  F’aper  debenttires  at  current  levels  of 
i  around  $28  you  will  of  cour.se  receive 
1  Interest  at  5 '6%  on  the  par  value  of 
!  the  deFxmtures,  which  is  $100.  In 
I  other  words,  you  are  Fv?iiig  offered  a 
I  yield  of  18^*  per  cent,  on  your  in- 
I  vestment. 

\  In  tho  event  -of  a  bond  or  a  deben 
:  fure  giving  a  return  a-s  liigh  as  this, 

;  however,  the  quesNon  haturally  arises 
!  as  to  whether  interest  payments  will 
i  he  maintained.  The  market  almost 
I  invartabl.v  tells  tho  tale  in  il.s  valua- 
I  tion  of  a  .security,  and  where  an  is- 
1  ftue  is  quoted  to  yield  bcd.weeu  ISro 
1  and  209?>,  it  is  only  in  very  exee.ption- 
i  al  cases  that  Interruption  in  interest 
I  or  dividend  payments  doe.s  not  de¬ 
velop. 

I  ¥  V  »  * 

Simpsons  Pref. 

I  Aomc  time  ago  I  bought  a  eonsid 
j  crable  amount  of  Simpsons,  Ltd.,  pre- 
I  ferred,  sinee  then  I  have  learned  that 
;  the  B.  Simpson  Co.  bonds  and  Jl. 
I  Simpson  Co.  preferred  take,  prece- 
!  dence  over  the  Simpson,  Ltd.,  bonds 
!  and  preferred.  Is  this  correel,  and  if 
■  so,  do  you  consider  this  o.  good  buy 
i  for  a  woman?  Or  would  you  sril.f 
!  XVhat  would  you  suaaest  os  a  good 
i  invrstmrnt  for,  say,  $3,000  r/r  $4,000.-’ 
I  —FL’AnL'P. 

I  While  the  preferred  stock  in  Simii- 
j  son.s,  l.imitcd,  offers  somewhat  Inade¬ 
quate  iirotcction  for  a  woman's  in- 
vc.stnieiu,  we  would  hesitate  10  advi.se 
j  you  to  di.spose  of  .vour  holdings  at 
i  this  time  with  the  market  depressed 


as  it  i.“. 


( I'STOMS  REt  LlI’XS  IllHHEB. 

Halifax. —  Customs  import  duties 
rollected  at  the  Fort  of  Halifax-  in¬ 
creased  to  .$3,783,731  ill  1930  from 
$3,409,884  i  1929.  Exci.se  taxes  de¬ 
creased  In  'U  $370,005  to  $306,538, 
while  excise  duties  increased  from 
$65,377  to  183,889. 


,  It  is  true  thal  ihe  bonds  and  pre- 
{  fciicd  stock  of  tile  opertaing  .sub.sidi- 
1  ar.v  arc  prior  cliarges  lo  tho  Simpson. 
I  Limiicd,  but  il  should  l>c  poinlod  out 
that  the  initial  report  of  Simpsons, 
Limited,  for  the  seven  months  ending 
January  2fllh  .sliow'od  a  sulKstanl ial 
amount  earned  on  Cla.ss  “A"  and  ' 
stocks  after  payment  of  preferred  di¬ 
vidends. 

The  year  ju.st  closing  has.  of  cour.se, 
been  considerably  less  favorable  ail 
around  from  an  operating  point  of 
view,  but  recent  official  announce¬ 
ments  indicate  that  llie  Robert  Simp- 
.son  organization  actually  increased  it.“ 
saic.s  during  the  period.  Doubtless  the 
margin  of  profit  has  been  somewhat 
sm.allcr,  but  it  seems  unlikely  that 
any  decline,  in  carning.s  would  be  se¬ 
rious  enougli  10  endanger  the  divi- 
dr-rida  011  the  preferred  share.s  of  the 
holding  company.  It  should  be  rc- 
mcinlicrcd  tliaf,  during  tho  year  .jn.st 
clo.s-ed,  ihe  Montreal  stoj-o  has  been 
added  to  very  substantially,  and  Ijusi- 
ness  from  this  source  has  doubtless 
had  a  f.'ivoraldi''  rcflecUon  upon  earn¬ 
ings  of  the  orpanizniion  as  a  whole. 

With  regard  to  our  suggoslions  for 
the  investment  of  $3,noo  or  $4,itno  to¬ 
day.  il  is  somewhat  diffienlt  for  us  to 
m.ake  any  rceommendations  along 
those  linos  in  the  aUseneo  of  informa¬ 
tion  as  to  what  yonr  other  holdings 
consist  of.  .Sound  investmi^nt  grade 
eoinmon  slocks,  such  as  Montreal 
Hower,  Shawinigan.  Rower  t'orpora- 
tion,  Dominion  Textile,  N.ational  Steel 
Car,  Steel  of  Cunada,  Nation.al  Brew¬ 
eries  and  Renmans  offer  attractions 
for  a  hold  over  a  period.  But  lacdc- 
ing  any  assurance  thal  the  stock  mar¬ 
ket  has  yet  come  through  the  worst, 
it  is  questionable  whether  it  would 
be  good  iKiIicy  for  you  to  place  all  of 
your  funds  in  c-ommon  stocks  today, 
or  whellier  it  would  be  belter  policy 
for  you  to  invest  some  portion  in 
common  stock.s  and  the  balance  in 
high  grade  corporation  bonds,  xvith 
the  idea  of  switching  from  the  latter 
into  common  stock.s  In  the  event  of 
the  market  suffering  further  reac¬ 
tions. 


Canners — Loblaw — T  eck- 
Hug'hes 

Pleosr  let  me  hoiw  you'r  commcnls 
on  the  following  storks: 

Canodi'in  Conners  'Ziid  pref. 

I.eiblow  ‘M.” 

Trek  Ifuyhes. 

Hamilton  Colton  pref. 

Intel  national  Xickrl. 

—  .1.  .4.  G. 

Canners  earnings  reropi  for  Ihe 
past  six  years  a.i  least  liave  shown  a 
gradual  but  unbroken  ascent,  and  net 
working  caiiital  has  been  built  'ip  to 
$7,400,000.  Tho  second  preferred 
should  pr.ove  more  inlercstiug  from 
now  (ui  as  a  conversion  i>ropo.'4tion. 
The  company  is  ably  nian.agcd. 

Loblaw  Uroceteria-s  Co.  has  main¬ 
tained  it.s  sales  and  earniii,cs  well  in 
face  of  dc.presscJ  condificiis.  tthain 
sfore.s  may  not  enjoy  the  exlraordin- 
ary  growth  in  the  future  that  they 


slock  if  I  will  buy  from  them 
equal  amount  of  Hulo  Oil.  which 
would,  he  1.000  sharis  and  pay  Hum 
55  cents  extra,  per  share.  .\ow  u  hal  i 
I  cannot  understand  is  if  the  minim/ j 
.stork  is  of  no  v/ilue  why  do  theg  waul , 
to  allow  me  45  cents  per  share  on 
r.rehange  of  stork.  Who!  is  this  Ifylo^ 
Oil.'  Is  it  of  any  value.’  f  kuow' 
they  fried  to  si  ll  vie  some  ai  <-r  a  year  \ 
ago  at  $1.50  per  share.  I  would  Hk/’ \ 
youv  opinion  on  I  he  whale  thing.  This 
deal  docs  not  look  Just  right  to  me.  / 
am.  0  reader  of  your  paper,  and  /  ^ 
think  a  tot  of  it  and  your  advice  Is' 
well  worth  takino. — ./.  A'.  />’. 

Fn  the  light  of  tho  fact  that  il  is  > 
admitted  that  the  Canada  tjnebeei 
properties  were  abandoned,  the  offer! 
to  allow-  yon  45c  a  share  on  jour; 
holdings  of  this  .sb-jck  on  a  pnrcha.scj 
of  Hylo  t)il  al  $1  a  share  really ' 
amo’unt.s  to  a.sking  you  to  pay  5,‘ic  a  ' 
share  for  the  latter  is.suc.  ! 

Hylo  Oils  owns  a  vcell  located  acre- 1 
age  in  the  Turner  \  alley.  an-l  lei’en'  | 
developments  on  adjacent  well.s  woul-l ! 
indicate  the  possibility  of  oil  being  j 
found  on  the  properly  of  the  *oni-j 
panj .  The  stock,  however,  is  .spec- 1 
Illative,  as  the  oomp.any’s  properties  ! 
which  so  far  i.s  only  In  tjic  jimspect 
stage  an-i  on  the  basis  of  current  mar- ! 
ket  value  of  .stocks  of  many  prodne- ' 
Ing  oil  companie.s  in  Alberta,  thei 
price  of  55c  for  Hylo  i.s  high.  T'nlcss| 
you  cared  to  cvuisider  any  commit-; 
ment  yon  may  make  as  a  dislin-’t  ! 
speculation,  w-?  would  advise  'youl 
against  accepting  this  offer.  It  wonMt 
he  mni.di  lietter  lo  write  off  your  loss' 
on  Canada  QiioIkhi  .Min-  rniher  tlian; 


The 


Prudent  Dictates 
Souud  Practice 


of 


The  economic  aim  of  almost  every 
person  is,  always  has  been  and 
probably  always  will  be,  to  secure 
an  estate  yielding  a  pemianent 
income  sufticient,  at  least,  for  main¬ 
tenance  during  life  and  for  the 
support  of  his  family  after  him. 

In  the  up-building  of  such  an  estate 
and  afterwards,  it  is  a  prudent  thing, 
and  sound  practice,  to  invest  in  good 
bonds;  such  bonds  give  protection  to 
principal  and  yield  dependable  income. 


Our  lilt  will  be  maxled  on  refueti 
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have  in  the  past,  but  expansion!  rhance  of  .-^ending  good  money 


.should  tie  nonnal  and  healthy.  j 

Teck  iriighe.s  lias  grown  into  a, 
much  bigger  mine  during  the  past| 
two  years,  and  with  the  new  mill  a-l- 1 
dilion  (300  ton.s)  coming  Into  opera  j 
tion  lieforc  March  ne.xt,  profit.s  .should 
step  up  lo  olo.se  to  $1.00  per  share  per 
annum.  Ft  Ks  the  liighcst  grade  gold 
producer,  probably,  in  the  world. 
News  from  the  new  deep  levels  be¬ 
low  3.000  feel  may  enhance  specula¬ 
tive  poa-sibiJities. 

Hamilton  Cotton  Company  should 
benefit  materially  hereafter  from  the 
higher  tariff.s. 

International  'Niekel  ha.s  physical 
assets  of  .such  dimensions  and  high 
grade,  and  has  c.stabli.shed  a  market 
for  nickel  so  br-nad,  that  it.s  future 
earning  power  when  liu.sine.s.s  gener¬ 
ally  returns  to  normal,  appears  as¬ 
sured.  Jn  the  light  of  the  obscure 
otiUook,  however,  for  the  copper  mar¬ 
ket,  the  stock  is  hardly  attractive  for 
a  purchase  today. 

¥  ¥  ¥  ♦ 

Lake  Kamiskotia  Mines. 

T  hare  received  a.  telegram  as  fol¬ 
lows:  "Important  financial  vegofia- 
tioiis  underway  tor  rcurical  of  trad¬ 
ing  in  Ijoke  Kamiskotia.  Mines,  we 
strongly  advise  you  to  take  advan¬ 
tage  of  early  market  trading.''  Some 
three  years  ago.  I  bought  IOO  units 
of  the  Kaniiskotio-Pouyn  Syndicate, 
which  is  supposed  to  have  sold  pari 
of  its  holdings  to  a  new  company 
named  Lake  Kamiskotia  Xlines.  The 
units  give  rights  la  40  shares  of  Ihe 
new  company  hut  f  have  never  re¬ 
ceived  them.  I  am  sure  that  all  this 
is  a  pure  loss.  Iloiecver,  I  am  ir.-il- 
ing  you-  to  ask  if  you  hare  any  in  for- 
maiinn  about  all  this,  the  firm  in 
question,  and  if  this  message  could  he’, 
interpreted  os  meaning  that  some' 
kind  nf  trading  might  afford,  a  cFiaiicc  | 
to  dispose  of  iluil  stock.  Your  opiii- 1 
ion  ill  a  few  w-or/ts  would  he  highly 
appreciated.  I  am  a  subscriber.  — 
BCBtiCItlBLIL 

We  have  had  no  recent  information 
with  regard  to  Lake  Kami.skolia 
Mini-.*--,  and  a.s  the  .stock  i.s  not  listed 
on  any  of  the  regular  markets,  we 
doubt  whotber  this  mes.sage  w-hicti 
you  have  received  indieate.s  possible 
earl.v  opportunity  for  you  to  dispose 
of  the  stock  which  you  already  hold. 

There  apiicnrs  to  bo  little  early  en- 
couragoment  for  any  of  these  prop¬ 
erties  in  the  Kami.skotia  region  which 
were  publicly  financed,  a  yi  ar  or  so 
ago.,  llollin.gcr  Mints,  which  appar- 
eiitly  had  the  pick  nf  the  propertie.s 
in  the  field,  ha.s  seemingly  dropped 
all  work  on  il.s  holdings,  and  unless 
there  Is  a  possibility  of  Ihe  Fiig  mine 
resuming  work,  the  outlook  for  the 
-smaller  companies  i.s  quite  obscure. 

¥  ¥  ¥  ¥ 


after  bad. 


Foreiam  Brands  and  Currency. 

Would  like  to  know  the  present 
isrii/e  of  bond  for  19.000  marks  59}- 1 
.Miniieipal  Improvement  T/Oan.  City  of  ^ 
Warsaw,  I’olond,  issued  1921.  .1/1. 

interrst  coupons  are  .still  attached,  j 
i/.-so  value,  if  any.  of  1,000  Uusslan  ' 
roubles  which  I  cannot  read,  but 


wihieh.  I  purrhosed.  about  5  years  ago 
for  $20.— D.  .4. 

AVe  are  informed  that  there  is  a  re- 
dempl.ion  value  on  the  City  of  War¬ 
saw  bnnd.s  of  possibly  50  cent.s  for 
l.OOO  marks. 

On  the  Ru.ssian  r.oubles,  we  have  a 
quotation  of  75  cents  per  thou.sand. 


¥ 


All  Worth  Holding. 

I  frequently  hear  your  stock  quo¬ 
tations  o  er  that  excellent  station 
CKGW  and  I  usould  like  lo  take  ad¬ 
vantage  ft  your  offer  to  give  your 
opinion  re  security  holdings.  1  am 
matrried,  -t2  years  old,  have  1  child, 
earn  about  $1,000  «  year  and  own  my 


Sherritt-Gordoii — -Nickel. 

'The  prices  of  recent  dale  informs  us 
that  S01II/'  slocks  are  selling  much 
below  their  actual  1  ahie.  Would  you 
kindly,  inform  me  of  .some  of  these. 

I  run  infendiii'i  lo  purchase  some 
siloek  in  the  verii  near  future,  hut 
om.  at  a  loss  lo  kiioic  what  to  .pur- 
cliasi  . 

XVhat  is  Hour  opinion  of  Slierrllt- 
flordon,  or  1  nl>  riiatioual  Kickcl.’  — 
ROY. 

Sherrill -C.ord-an  is  a  low  grade  ba.so 
melal  proposition  and,  as  such,  is  se¬ 
riously  affected  b\  current  depressed 
base  metal  prices.  The  mine  should  | 
prove  a  good  moiiey-muker  wilh  niet-j 
al.s  at  higher  prices.  .\l.  pre.sent  it  j 
appi’ars  wi.se  to  await  .such  develop- 
ment.s.  I 

Nickel  is  a  high  grade  produeer.  j 
Although  hurl  V-.v  the  decline  In  thei 
price  of  copp-T.  and  by  the  slowing; 
up  in  demand  for  nickel,  the  company' 
is  in  excellent  shape  to  take  advan-  i 
tnge  of  an.v  linprovement  in  inJu.s-i 
trial  conditions,  .aiul  in  the  copper 
market.  The  ph\ -i- al  condition  of  the 
comi>any'.s  firopei"  i(  s  is  cxeellcnf. 

The  producing  gold  stock.s  appear 
attractive,  even  t.iking  their  reeeiif 
advance  into  eonsidcration.while  some 
of  the  base  metal  .stocks  seem  to  have 
thoroughly  discounted  industrial  con¬ 
ditions.  Norunda.  B.i.se  Metals  Mining 
Corporation  and  Waite. Montgomery 
appear  good  sperulatiions. 

Wc  presume  that  your  interests  are 
in  mining  .securities  and  we  are  con¬ 
fining  our  opinions  lo  this  type  of 
St  ock. 


THE 


MVTVAL  LIFE 

Assurance  Company 
OF  CANADA 

WATERLOO,  ONT. 

maintains  its  strong  position 


A  few  of  the  outstanding  features  of  its  Sixty- 
first  Annual  Statement  are; 


$5,254,351 


Net  Surplus  earned . '  • 

Increase  over  1929,  $211,316 

Every  dollar  of  surplus  earnings  belongs  to  policyholders  and 
is  either  actually  paid  or  allotted  as  cash  dividends 
or  held  in  trust  for  future  distribution. 

Dividends  paid  policyholders  in  1930  -  -  $5,080,789 

An  increase  of  $507,614  over  1929 

There  is  no  capital  stock,  hence  no  dividends  to  shareholders. 

Surplus  funds  and  Contingency  Reserves  $  12,468,009 


Total  Income . . 

Total  Assets . 

Assurances  in  Force  .  .  «  -  • 

New  Assurances  paid  for  in  1930  • 

Rate  of  Interest  Earned  on  Invested  Assets  6.13% 
Lowest  Expense  Ratio  in  the  Company’s  History 


$  25,883,721 
$116,662,059 
$492,833,318 
$  60,526,212 


The  highly  satisfactor}^  results  of  the  opera¬ 
tions- of  the  past  year  permit  the  continuation 
of  surplus  distribution  to  policyholders  dur¬ 


ing  1931  on  a  basis  as  liberal  as  heretofore. 

O 


A  Purely  Mutual  Company 


Established  1969 


The  6l8t  Annual  Meeting  of  the  policyholders  will  be  held  on  Tbnrsdayi 
.  February  5lh,  1931,  at  the  Head  Office,  Waterloo,  OnUrio. 

C.  M.  Bowman,  Chairman  af  tha  Board 
W.  H.  SoHBBViLLa,  OfMral  Manmgir 


R.  O.  McCulloch.  Presidrra 
Ix>L'i9  L.  Lang,  Ist  Vice-President 


PROGRESS  OF  THE  COMPANY 


Tear 

Income 

.Assets 

Paid  to 
Policyholder* 

Bttitnaaa 
in  Force 

1890., 

. $  489,858 

$  1,696,077 

$  176,151 

$13,710,800 

1910. 

.  3,020,996 

16,279,.561 

804,759 

64335,279 

1930. 

.......25,883,721 

116,662,059 

13,394,440 

492,833,31$ 

1 


'1 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  16,  1931 


“let  Us  Throw  Off  Our  Fears 
And  Turn  Our  Minds  Resolutely 
To  Clearing  the  Way  to  Prosperity’' 


ins:  a  ronsoliflntic'n  of  the  St.  Law-  milk  and  cheese,  not  only  because  of  Mi'-a  tmtil  the  summer  of  1f)2n.  l)ut  jthey  owe  by  means  of  the  exi>OT 
rence  Bank,  the  Western  Bank  and  '  eurtailed  production,  hut  .also  be- j  i‘  now  under  .^t  vere  strain.  I  will,  which  are  now  shut  out  by  the  Amei 
the  Sterling  Etank.  The  total  as-icause  of  a  greatly  increased  domes- j  e,\pUi in  the  r'luedies  for  the  present  Kan  tarifi  wall. 


the  Sterling  Etank.  The  total  as-  cause  of  a  greatly  increased  domes- j  e.ypiuin  the  r'luedies  lor  the  present  jcao  laini  h.hi. 

sets  contributed  by  these  amalgama-  tic  demand  following  a  remarkable  j  unfortunate  .situation  as  I  .“oe  (iOLlE  DOM<A 

tions  were  two  hundred  and  twelve  growth  in  tourist  trade.  Other  im-  !  A  read.iustnicnt  of  what  acre-  I 

million  dollars.  The  C  anadian  Bank  portant  farm  products,  fruits  and|a.ae  i.s  already  under  wa.y  in  the.  The  gold  standard  is  the  most  su 

of  Commerce  issuing  new  slock  of  vegetables,  were  sold  abroad  in  lar-  .I’nited  .■etates.  The  inflexible  law  of  able  monetary  standard  that  t 

nearly  sixteen  million  dollars  and  ger  ctuantities.  Hxports  of  fish,  '■U’.'iev  and  demand  will  oju'ratc  in  world  has  yet  found.  Ivit  if  is  capah 

paying  about  a  million  dollars  in  fresh  and  processed,  were  somewtia'- ;  ^ us:r:i’i,i  and  .\rgentma.  a’thougb  of  imiuovoment  in  control,  for  w’hi( 


ger  ctuantities.  I-lxports  of  fish,  .and  demand  v  il!  oi)''r:itc  in  world  has  .vet  found.  Ivit  if  is  capab 

fresii  and  prc^cessed,  were  somewiia*.  ;  ^ us: raM.a  and  .Argeutma,  a'thougb  of  imioovcment  in  ctjntrol,  for  whic 
rf1  /1|  •  _|  fWT  -  •■771  cash  to  consummate  the  mergers.  smaller,  as  also  were  those  of  fur.  Hie  reveri.v.r,  of  p  oughed  fields  to  statement  there  is  no  better  pro 

I  A  I  IaAVIMA  rnA  lAI  AV7  TA  ^t^A AAAyiTiy  i  ,v-  ci.-nnAnn.  rruti.i.  4VI.  satisfactory,  however,  to  note  range  land  i.-  iiMially  a  slew  i)ro-  .than  the  fact  that  in  the  first  twen 

I  II  I,|Pa|  |||V  IllP  If  aV  rO  1  lOSDPl  IlV  romparatively  stable  sales  of  fore.at  i  as  is  that  of  wheat-growing  toLvears  of  this  reutury  the  pnrchasii 

ft  "J  IAEEISTRA.  iproduets.  ineluding  paper:  of  manii- .  m.i.x-:'!  farming,  eonfra.sted  with  the  power  of  tlie  gold  dollar  fell  70 

'Ve  lake  pride  in  lliese  assoeia- |  faetures.'  except  automolvles  and  !  <'');vipnr;i;ic  p'.\  ciuick  change  that  ran  cent.,  and  in  the  following  seven  ( 

-  — -  tions  of  national  character,  heliev-  farm  implements;  and  an  increase  in  he  nutde  from  stock-raising  to  cereal  ( eight  years  rose  over  .'iO  per  ce 

^  _  wm,  T  **’•''*  stockholders  and  cus- 1  metallic  minerals,  such  as  copper  Pfodiictioii.  namely,  in  the  course  of  These  extreme  fluctuations  were  d 

r  1j  Vr  L'  1J  '  I  '  \  I  |\J  I  lomers  of  the  amalgamated  institu-land  zinc  the  latter  more  than  off- ,  u-  -‘tingle  .vear.  Russia,  which  has  to  the  supply,  demand  and  use 

V  A  JIO  M,  /^JLl  t  I  tions  have  shared  fuily  in  the  ever- 1  setting  a.  redurtion  in  the  non-meliil- j  i'ceii  characterized  rei-enlly  by  a 'gold.  The  pre.sent  imsition  is,  roi 

increasing  strengtii  .md  service  of  lie  items,  principally  coal,  asbestos  ' 'ending  writer  as  "The  (Jhost  in  tliellrary  to  any  opposite  belief,  th; 

-  !  The  Canadian  Bank  of  Comme.re'’.  nnd  cement.  ’  I  Wheat  Market,"  having  taken  tier  |  tliere  is  an  adequate  gold  rp.serve  ft 

.  .  ,  r>  •  ,  ^  t  %M  I  •’laims  a  close  kin-  rivinfsi  itiii'ii  !«■--<  ^ wheat  export  iinonetary  purpo.4P.s.  amounting  in  a 

Sit  John  Aird,  President  t  and  Mr.  S.  H.  Losan.  {jeneral  Manager,  |  ship  with  the  Dominion  of  Canada.  <  >  i  'market  .since  pre-war  day.s.  will  in  ;  to  more  than  It  billion  dollars.  Th 

...  .  I  ^  Q.  1°  u  £.  TL.  •^ur  this  institution  was  fotinded  on  The  import  retnrns  sliow  that  while  my  opinion  press  forward  in  the  field  1  stork  i^  suff’rient  to  meet  the  ave 

Address  Annual  Meeting  or  jnarenolaers  or  ine  the  eve  of  confederation.  l  may  Canada's  purchases  of  jeressary  for-,  through  the  mobilization  of  her  peas-  age  leg.tl  reserve  requirements  of  tl 

^  f*  _  rtf  Crtmm^^no  ^'ay  that  Hie  Bank  adheres  to  the  Pign  products  .siieli  as  clitton,  rnbber.  ant.s.  pnd  within  a  year  or  two  again  world's  banks  of  issue  and  to  provl* 

Xranaaian  oonn  or  VrOmmeTCe  policy  of  its  founders,  namely:  "WeArool,  and  iron  were  sharply  curtail-  he  an  important  factor  in  supplying  a  reasonahie  margin  above  these  r 

_  (III  not  oppose  an.vone.  all  we  seek  i.s|pti.  she  did  not  deny  herself  niueh  in  |  Murope.  not  only  with  wheat,  but  qiiirements.  But  some  eountrii 

the  good  of  the  country.  Oiir  poiieyi"^p  "ay  of  certain  other  eomniodities.  .  with  immense  quantifies  of  coarse  have  a  surplus  and  others  a  defic 

Causes  and  Effects  of  Depression  Are  Clearly  Stated.  The  Wheat  j]'  Vile  fruits  oiit -oCsea Son  vcgota hies  Voo- '  ^ other  eommoditm. .  1,4  ONOM^  FN  1  SE  OF  GOLD. 

*  ,  ,  .  ^  ,  t  f  rt  I  i'Pa  by  cmploving  our  own  and  the  iruits.  out-oi  se.ison  \eget<ioies.  ton-,  |‘i{0|i|(xiO\  IVTHK  ORIFVT 

Problem  ts  Discussed  and  Remedies  Suggested.  Boating  capital  under  our  r.,n'rol.;fPP'''inpr,v.  magazines  and  moving.  '■  During  the  In.st  decade  the  -wor 

^  °  in  support  of  the  trade  and  indiisti  '  P'P'’'rP  films,  miglit  tinder  existingj  I’rom  per.sonal  observation  eonse-  has  learned  itow  to  tise  its  gold  stoi 

■ -  of  the  place."  '  ^t'onditions  be  classed  as  luxuries;  in  qiiettt,  upon  my  tour  of  the  Orient  in  (more  effectively,  in  one  way.  by  wit 


RECOVERY  IS  CERTAIN 


Address  Annual  Meeting  of  Shareholders  of  The 
Canadian  Bank  of  Commerce 


Problem  is  Discussed  and  Remedies  Suggested.  flnating'eapital  under  our  'eonirol.;fpp'ioner,v.  magazine.s  and  moving;  >  -r,  ..  J  Onring  the  In.st  decade  the  wor 

^  °  in  support  of  the  trade  and  indiisti'  films,  might  tinder  existingj  I’rom  |>er.sonal  observation  eonse- I  has  learned  itow  to  tise  its  gold  stoi 

■ -  of  the  place."  '  ^t'onditions  be  classed  as  luxuries;  in  qiieut,  upon  my  tour  of  the  Orient  in  (more  effectively,  in  one  way.  by  wit 

-  t  rt  t  f  ty  ri  i'4i-ure  »vi  •.n.-L'  T  •  /XI'  I  •'■■’Pi-  importations  of  the  last  five  1020  and  from  information  furnished  i  dm  wing  gold  coin  from  eirculatio 

Refers  to  the  Bank.  S  Statement  as  One  of  the'  t  -Vnv  ^  I  commodities,  as  well  as  of  butter.  ;  by  Anglo-Saxons  who  have  a  lifelong  |. vet  there  has  been  a  concentration  I 

wj  jr*  w  ,  !  ’  'J  P  ’§■’  P  *’  ItFI  RK^MON.  I  preserved  fruits  and  vegetables,  coal,  knowledge  of  .Asiatic  conditions.  I  j  tinnecesstiry  gold  in  certain  conntrit 

lias  tdVer  issued.  LlCJUia  rOSltlOn  iartlCU“  l  \o  one  need.s  to  be  told  that  Ihejpptmleum  oils,  .sugar,  coffee  and  believe  tliat  .Manchuria  and  N'orthern  |  whicli  has  all  the  earmarks  of  a  fit 
A  cctff c  rtf  Ptlhlin  I  inhi1itie>9  '  "’p  throes  of  a  Ims'iicss  printing  paper,  were  greater  than  In  .Cliina  will  tieeome  the  ma.ior  .sotirees  aneial  "gold  rtish,  ’  witli  no  appr 

rUcLK  Atoocco  ijtj /Q  Ifl  M  gwtuuccicfco.  ;  depression.  There  is  nothing  sl range  t  iho  year  ending  HOth  September,  1 020.  of  .supply  of  foreign  Wheat  and  Other  eiabie  results  other  than  those  a 

_ _ _ _ _  or  new  about  this  condition,  ftir  r\FHI*l  OYM F\T  Moods  for  .lapan  and  ad.jaeent  eotin-  tending  added  prestige.  There  is,  i 

I  there  is  no  reeonl  of  prosperii.,'  .  .  *  ‘  .  "  *  tries  of  the  Orient.  Production  of  course,  rotmt  for  fiirtlier  economy 

taken  pl.ac''”  in  the  oilter  assets  in  consequent  upon  prospcciing  arid  il.‘  ^  lasting  longer  than  six  .vetir.s.  Thi.s  addition  to  the  displacement  of  j  offipj-  coreals,  and  of  soya  the  tise  of  this  metal,  particularly 

our  h.Tlaneo  sheet,  velopnicut  that  was  on  ;i  sound  basis,  j  depression  is  severe,  liul  thero  is  no'"P’P''PP^  machinery,  we  now  have  ;  pp^j^p.  fp,.  imman  and  animal  foods,  greater  employment  of  chequ 

I  Itl  SIM'SS  placed  I  anada  in  the  front  rank  j  great  mass  of  frozen  capi;al  as  jn  P^ople  forced  into  idleness  by  eeon-  „p]]  ^p,  fp,.  jndii.strial  purposes,  whieli  would  result  from  the  abo 

of  the  small  number  of  itrodtieers  of  iS.'iT.  no  exhaustion  of  bank  t  red  it  as  omic  deterioration.  The  shock  is  ,  jjgp.  pppf,  expanding  in  Manchuria  iiion  of  stamp  faxes,  and  in  the  su 

When  we  met,  a  year  ago  no  one  smeltcil  :ind  refined  metals.  Taking'  in  ISn.l,  no  eniergeney  curroney  siirh  !  efforts  ofl^j^^j  Xfji-them  China,  countries  of  '  slitiition  of  meal  coin,  principally  s 

extiected  siieh  a  difficult  year  :i.s  ha.s  copper,  for  example,  there  will  short-  .  as  the  elearing-hoiise  eertifieate.s  is-  j  f niployer.s,  governments  and  indivi-  I  pipf,  i.nnd  and  cheap  labour,  at  a  rate  I  ver.  for  paper  money  of  small  deno 

oeeii  experienced.  We  lelt  that  we  jy  pp  i-cfining  capacity  of  2O0.nno  <j,|pr)  jj,  )f,p  jinjipj  ptate.s  in  and,  i '  fhat  we  probably  have  not  realized.  |  inations.  The  existing  legal  reset 


SharelinlrleiN  cf  rite  CaHaflian 
Flank  of  Conimefce  wa.-^  liekl  at 
llio  now  Hoad  Office  JUiilding' 
in  tlio  Citv  of  Toronto  on  Janu- 


The  General  Manager  Refers  to  the  Bank  *s  Statement  as  One  of  the 
Strongest  the  Bank  Has  Ever  Issued.  Liquid  Position  Particu^ 
larly  Strong.  Quick  Assets  55%  of  Public  Liabilities. 

TliC  ;\liil";'i  .'"I'Otinfr  of  tlin  | plae''"in  the  other  assets  in  I  consequent  upon  prospecting  arid  d,- 


lalanro  sheet, 

4.FNFR\r,  Itl  ,SI.M>S 


velopnie.it  that  was  on  a  sound  basis. 


.ii...  lO''!  . .  ",  ly  ne  a  reiining  capaciiy  oi  -"o."""  .  siien  in  the  Cnlted  States  in  1  hO”,  and,  i  ><>■  "’'o’  i  mat  we  prohahiy  have  not  reanzen.  inarions.  i  ne  existing  legal  reset 

■  ,  "ere  due  for  a  SPlhack,  hut,  frankly,  ,p„f,  pp^  .-nmiim,  tihoiit  twice  the  if  Russia  he  exeepted,  government  ipiv  ivnisTwni  i  t  PRnr'Ri.-«i  requirements  could  be  safely  reducel 

,.,y';.V''r:|;;‘;^tpV’~M-  "  Vi  lo-m  I""  rlepreeiation  in  n,inp  production  in  1928.  which  was  printing  pres.ses  have  not.  as  was  fhelf"’’'"*'*’-^  Cnemployment  insurance  I  ROI.RFS-  PROSPFf'TINr  FO 

(rcnei.il  \l,inagei.  Mi,  .s.  II.  i  ,o„,in.  |  the  ^  a  liie.s  of  stocks,  bonds  ami  com-  sold  mainlv  in  crude  form.  While  ca.se  in  eertain  Kiiropean  countries  '  regarded  Ivv  .some  authorities  as  (  MF-F.  j  I  ROSPF4  TIMi  FO 


ileneral  Manager.  Mr,  II.  I,ogan.  tlie  taliie.s  of  stocks,  bonds  ami  com- 
and  the  rre.sidenf.  Sir  .lolm  .Aird.  ad-  modities,  and  the  decretise  in  hiisi- 
d’essed  iIt^  meeting,  ness  activity  lliroughoilt  the  world, 

THK  (;knkr.\l  man,\(;ek  T"  ';”’r\u"T 

T4»  THK  RAVIxX  "'as  anticipated.  The  deeline  in  hiisi- 
1x1,1  lU  IMr*/  Ei.A.xIA  r>  n''s,s  ha.s  hceii  so  )iersi.«tpnt  and  the 

sTRONi;  Moni)  .'icriinip.'irving  depression  so  pro- 

I’OSITION  I  noiinccfi  that  it  is  now  ohviou.s  tlial 

.  ,  ,  ,  ,  ,  wo  fiiniiot  hoiie  to  .-ee  a  quick  rg- 

lii  the  lace  ol  Hie  iirolonged  and 
li.xing  period  throiigli  which  general 

lii.'siiiess  ha  ;  been  iiassiiig.  it  i.s  xery  I'lR.ST  OB'HT'TIF  F  I’RIf  F 
gr.'if  if>  ing  lo  he  aide  to  place  tipfor"  .ST,\ l5ll,n’F  , 

ton  line  of  the  strongest  statenient.s  'pho  first  oliieelive  is  stability  in 
the  Bank  has  ever  i,s.snpd  in  fact,  prices.  'I'lie  nia nufaci iirer  can  he  ex- 
iti"  Hiat  i-hows.iii  improvement  over  pocied  to  luiy  only  fioiii  hand  to 


modities.  and  the  decrease  in  'hisi- [ „p,^.,i,pta]|j,.  mines  were  operated  ,  just  after  the  Hroat  War  been  work-  Others  advocate  a  five-  |  .Tapan  is  a  very  progressive  country 

ness  activity  Hiroiighoiit  the  "erld.  ,|„rj„g  jpoq  ,ni  a,  lower  rate  than  in'pf,  overtime  to  i;<siie  wor’lhle.ss  paper  **  flve-honr  day,  mea-  and  her  industrial  record  in  the  last  xhe  Bank  for  International  Settl 

have  heen  much  more  severe  than  ,pp  preceding  vear.  the  non-ferrous  :  nidney.  sures  adopted  in  rcrent  years  by  two  decades  Is  one  of  the  most  out-  ments.  whose  operations  are  limits 

wa.s  antieip.nted.  The  deeline  in  hiisi-  nietal  properties  ,ns  a  group.;  '  ...vw  ix.  /  4v»txt  employers,  though  not  with  standing  in  eennomie  history.  She  to  dealings  with  or  through  centri 

n''s,s  ha.s  hspii  so  persi.stent  and  the  ,hoiigli  now  less  active  than  a  few  j  ■'O  I  .iMI  l>  t  uniform  results.  We  should  give  [imports  great  quantities  of  raw  cot-  L-,nks.  could  he  made  a  holdin 


r*  . . . .  inrMicii  now  loss  aoTivo  man  ttw  i  pxuuiiiu  1  iMiiH/i  MiinjMiiici'  An  jca»  ’ '  I  mnJCf?,  roujfi  DC  tnane  a  noidin 

.-icriinip.irying  depression  so  pro-  nionlhs  ago.  have  the  unique  reeord  |  So  fnrtunaleh  we  have  been  spar- ennsiderafiou  to  anything  [ton  from  the  British  Hast  Tndie,s,  j  agency  for  the  world's  entire  supp 
noiinced  that  it  is  now  ohviou.s  that  prodiieing  in  eveess  of  1029.  j  cd  a  financial  crisis  such  a.s  attended  i improve  labour  eondi-  ||'hina  .and  Australia,  and  eonvert.s  it  of  monetary  gold,  each  eountry  b 


wc  cannot  hojie  to  .-ee  a  quick  rg-  .r .  x,  x- .  RIVH  FOF  \  I  S  IT*:  *  rormer  maior  depre.ssion.s.  although  i  ••o"-'*'  'here  i.s -no  convincing  ■  into  finished  goods  for  foreign  eoun- hng  credited  with  .sufficient  to  suppo 
vnal.  .  Ii.nr  .xi  I  .  ni.xii  r.xfi  .XL,  clpnienl  has  appeared  in  .some  j  P^oof  that  unemployment  insnranee  tries.  It  may  not  he  generally  known  ( a  .sound  financial  .stnicfnre.  Thus, 

riR.ST  OB.IF4  'ri1F  I’RIf  i;  there  IS  considerable  unex^enness  I’nited  States,  hut  ''’lortened  time  provides  a  solution,  i  that  one  of  the  rhief  causes  of  the  redistribution  of  gold  would  be 

.STABII.ITV.  '  ^ ''aPP''.'' f’cems  to  have  been  eliminat-  Atl.llA'ST  I  NF1I FFOT- 1 BriH.sh  cotton  in-  romplished.  and  there  would  be  r 

The  first  oliieelive  is  stabilitv  in  ^r^rno-  '  ^  u  ■  ip”i  cd  thronghoiil  the  greater  part  of  the  "  ^AIFAT  *  '  dust  r.v  is  the  growth  of  cotton  mann- |  further  costly  physical  movementf 

prices  'tie  nnnul'uiiirei- O' n  he  ex-  T  ".r'-  a  I  country  by  I  he  opera!  ion  of  the  Fed-  c:in  inwcc-  ni  I 'fictiiring  in  .Tapan.  w  hieh  has  led  to  (  All  the.se  measures  are  dependei 

prices  I  lie  nianui  u  iiirei  can  ne  ex  favourable  year,  while  world  mdiis- !  ,  p'  ...o  '' c  can,  however,  plan  immediate- ,  the  capture  of  the  Ka.st  Indian  and  Unon  infern^tionpl  concorH  noH  nnr 


HR, ST  oB'iFi  rni;  I’Rit  i; 
.STABII.ITV. 


ri  tike  iiui  her  '  Kconomie  Re.searcli  in  .New  York  ^  J''  i  manufaelnrers.  a.s  may  he  |  To  prevent  a  decline  in  gold  prodm 

S  ’’i  hi^ils^^-™^^  :  :"|  found  after  an  exhaustive  examina-  '  n  "  i  f  T  i  tinti  international  action  could  t 

rh’irnnr  hases  Hon  that  this  coimtrv  has  had  \  "f-  Mollar.s.  of  .lapau's  total  exports  of  taken  to  .stimulate,  by  subsidie.s,  proi 

.s  MIS  pill  4  >•.  iiii  nnm  nnf  1 1  ion  in  nvorunn'R  tnfl  rkf*f  s;.  ...  *  llOf'.';.  ;4nn  tfi  vriinrn  nsTHirmt  anolhpr  iivoc  ^.e  xx.uS/'xU  ..  -  ..  ,  «  *  . 


'  ...  lfaetiiringin.Tapan.whiehhaslcdtoAllthe.se  nicasuVes  are  dependei 

\\e  can,  however,  plan  immediate-  the  capture  of  the  K.a.st  Indian  and  npon  international  roneord,  and  not 


1929.  .1  yar  iii  which  Hiia  ;  moiitli  if  he  feels 


loniin- 111  cxpcriencpfl  the  greiile.st  raw  nia 
hic-iiipss  aciivity  in  its  history.  In  {iro|i  in 
lliis  .staleiiieiit.  iiinreroer,  very  liberal  ijtor,  w 
lii'ovisiiqi  has  been  mad"  for  all  I'm!  |  ;,(h  a  nia 
and  dotilitfiil  debts.  oxpectei 

(tiir  I’rofil  and  I.ixs.s  .Account  shows  j,-  there 


w  materials  iii 
o|i  in  pric",  tliu 


The  farmer  eaiinol  be 


competition  in  overseas  markets. 


panics  ill  its  conimereial 


xpected  lo  Ixny  in  normal  quantities  h„ii,iin„  th  is '’continent  of  abotit  ' '^'ankin? 
r  thf'ro  is  much  unceriainty  about  o,-)  rrnt.  'I'ho  ranadian  fi.sberi^s  ! * 


rices,  and  to  guard  .against  another  1 1 i,j.s  merchandise  in  1928.  of  which  peeting  for  gold,  and  Vor  Ve.search  i 
waxe  of  exlensive  nnemployment  i  het ween  fiO  and  70  millions  repre- 1  mptallnrgy.  with  a  view  to  reducir 
h.x  timing  pnblie  xvorks  to  periods  sented  salc.s  to  British  pos.ses,sions. 


hat  we  made  $.',,:;7S.miii,  wliicli  is  ti,e  price  he  is  likely  to  receive  for  fp,,  pffpcts  of  weak 

. . .  'O  exre.s.s  ol  the  )ireceding  ajs;  nroduce.  Similarly,  the  wage-  r,.i-nicrr  ni.srkcts  ,nnd  hnrHensonie  In- 


TRATH,  BARRIFR.S. 


of  depression,  liearing  in  mind  the 
fact  that  prosperity  has  in  the  past 


•MFFTIMi  HFR  TiOnFSTIf' 
rfihirkmf.nts. 


milling  costs,  and.  as  was  the  case  i 
copper  mining,  to  introduce  sotr 
new  form  of  ore  treatment  tu'liic 
would  make  available  for  minin 


”.'  '  ?  '"*’‘''.''^'"*7  his  tiioduce.  Similarly,  the  wage-  r,,,.pjj-n-  markets  and  burdensome  fn-;  The  present  economic  troubles  ap-[  never  lasted  longer  than  .six  year.s.  RFfR  IRFAI F>TS.  woitlH  mako  av-atiahiA  r,..-  miniti 

.'cai.  II  shoiibl,  luiwcxer,  be  pointed  p;iiner  ii^rcliases  none  but  Hie  mere  i  vcnlories,  tint  in  one  important  see-lpeareii  on  the  siirfaee  in  the  summer;  As  lo  our  .ability  to  provide  a  .lapan  is  now  also  engaged  in  fur-  r  ,  ,  lano-n  knr>o-n  i 

oul  Hiai  ilio  proce"ds  ot  Hie  shares  essentials  as  long  as  he  leels  iincer- |  ipc  Brilisli  Coluriihi.i  salmon, of  1929,  but  the  causes  are  of  earlier  !  large  field  of  employment  in  normal  'her  developing  Hydro  -  Klectric  T.  tmo  i  • 

"  ,  I '?  1',^"  '•’S'’’c  nf  I xx  hich  tain  alioiil  the  mainlenance  of  |t''^  !  ei-untids,  Hte  past  ,x  ear  xvas  a  most  origin.  .No  single  factor  can  ha  said  j  limes,  xve  need  only  consider  that  we  poxver,  alre^idy  extensive.  In  increas-  hor.anVo  fono/io  . 

••iilded  .  I'l.ouo.  oil  to  tlie  sliarelioblers  wages:  fnlil  we  arrive  at  a  tieriod  ppjfjtabic  one  lo  Ihe  fishermen.  to  have  been  solely  responsible,  for  |  have  found  in  onr  immense  xvater  ing  her  domestic  supply  of  dairy  .  itkoiv  <<r>itn«rv  ai' 

Hinds,  xvere  earning  assets  tor  only  .i  „|'  .stability  there  must  of  necessity  /  iiiv/'i  n  /  /xviii-rinvc  there  xvas  a  t'ombinalion  of  develop-  power  resoiiree.s  one.  of  the  bases  of  products  and  meats,  and  in  building  p„vorv  of  now  minoc:  hni  ko 

pari  of  that  .xcar.  XX  hcrea.s  they  were  be  imder-eonsumption.  and  that  lian-  4  ll,V>4.FB  4  4)MHriON.S.  ments.  the  entire  .series  of  which  is  j  industrial  greatness,  and  that  the  «ip  a  great  woollen  industry,  her  r  ^  ^ ® 

fiiliy  employed  in  19., o.  dicap  will  continue  in  a  period  of  low  in  recent  years  we  rn.ioyed  such  i  too  lengthy  to  he  discussed  within  I  volume  of  manufactures  in  1929  xvas  prospective  market.s  for  the  latter  iV,  J  i  h 

Ml \N<*r;s  IN  \SShTS  ANh  purcliiising  powrr.  prosperity  thjit  it  is  dirficult  lo  ,  the  compass  of  this  address,  but  some  i  nearly  two-thirds  more  than  in  1024.  I)einff  the  irnited  States  and  (‘anfida.  ^ 

I/I  VniMTIKS.  PROlilM’SS  LIKI'M'  <*nstom  ourselves  to  changed  eondi-  warrant  more  attention  than  has  !  this  expansion  being  res|>onsible  for  and  even  Australia  and  New  Zealand,  v#-»iii*innaT-v  a  * 

In  conipari.-on  with  the  1929  .state-  SMMV.  si'en  to  them,  for  until  their|the  addition  of  about  200.000  em-  from  which  the  ueee.ssary  raw  wool 

‘nient.  note  circulation  i.s  dow  n  ap- |  Tliere  is  a  general  impression  that 


SI 9.000.0011.  Our  savings  deposits,  in-  recognition  of  unpleasant  devclop- 
cluded  in  tho.so  classified  as  interest-  ments  should  not  blind  ns  to  certain 


economic  front.  . . . _ _  -  . . . .  ,  ..  .  .  ..  ^ 

its  axailable  funds  'o  retire  loan.s  j.x,.k.NBITIRFS  FOR  DT.VFI.OP-  KXFFFTFI).  ;  billion  dollars.  Such  a  capital  '  whole  trouble  is  the  result  of  over-  FURTHER  RF.FSO^  DIVER- 

.ind  otiioi  ohiualions.  .tnd  the  ten-  -  -  AIFXT.  Fn  iiio  meantime  let  it  be  borne  in  luovenicnt  as  this,  unprecedented  in  (production  and  of  mistakes  in  mar-  >SIH4  AVION.  R  nn/xostto  ciirii>  thore  ur/Pcniinf rtr 

!iowm  ■  '^''b  r  a  nossible'^  wi'th^lhe  In  addressing  vou  .a  vear  ago  I  ‘hat  many  of  our  problems  can  I  any  like  period,  was  a  major  influ-  ( keting  policies,  hut  that  is  only  part-  If  the  foregoing  is  not  sufficient  to  ^  ,  the  moxenSf  < 

down  .IS  lo  X  .is  possible,  xxith  the  In  addressing  jou  a  -  »  undonbfcdlv  lie  solved  bv  hard  work'fnce  in  regenerating  the  forces  of  ly  true.  There  has  been  maladjusted  show  the  futility  of  attempting  to  ‘hat  cnecK  not  only  the  moxemen  . 

s;™.,;";,  pSt. ,1,.™  pr»d„c.io„ «o„  „»  . . .  rnc;  sS'ip'hs 

FDKFM..\  Bi:SINFS.S.  mSd"' ahlm7‘'5no ^ m  iMs'momemt  n(7"me‘c’iin  with  i  laV'’which‘had  hcen’flowTng  froiiTthe  INTRFASFD  IVHFAT  ATRFAIiF.  wheal  in  Canada^nd  in  other  export- 

On  9, "Hi  Novemher  1929  our  depo-  L-  b  i<.  shown  fh  il  Ihe  -reaier  ceriainty  make  deiinitc  predic- !  FnitPfi  States.  Foreign  loan  i.ssiic.s  Between  1925  and  1929  Ihe  United  mg  countries  and  encouraging  more  ATTITIDE  TOHARD 

siis  from  foreign  eountrie.s  were  of  this  nro'-i-mime  was  carried  “'Jn  "I"  ‘'le  course  of  bu.siness  diir-|in  fhe  United  States  declined,  and  States,  the  most  favorably  situated  |  diversified  farming  practice  in  our  ni.lIIGRATION. 

iibnoriiiany  tiigh.  \Ve  then  had  near-  ,he  evnendiriires  of  the  more  im-  '"S  Hie  present  .xear,  but  it  i.s  my ;  money  l.-’gan  to  he  poured  into  that  corn-growing  country,  curtailed  its  j  Prairie  Provinces,  I  can  give  other  it  i.s  lo  be  hoped  that  with  the  n 

lx  .t:;:;. film, I from  foreign  hanking  noi-t’mt  classes  being  as  folloxvs;  I'clief  Hiat  w  hen  xve  next  meet,  early  i  country  from  other  parts  of  the  |  corn  acreage  bj-  over  .9  million  acres  ,  reasons.  There  are  two  striking  turn  of  normal  economic  eonditior 

correspoiKiPMi.s  against  ,‘I;99,ihi(i.(mi(i  iMiwer  develoDmenI  inelud-  "  "'ii'  be  in  an  atmosphere  world,  finding  its  waj',  not  into  pro-innrt  increased  ibs  xvheat  area  by  i  fealures  about  xvheat  that  distinguish  A'anada  will  detach  herself  from  t1 

oil  the  corre.s|iondiug  date  in  1990.  a  Ibp  extension  of  transmission  fa-  j  mf'cc  stalilc  and  satisfactory  con- |  diietivc,  lint  into  speculative  chan-  j  about  the  same  figure.  Australia  has  ( ii  from  other  products  which  floxv  in  latter  class.  I  am  aware  of  the  hi 


•  1  "inmi-o  Kinn  that  "“"CSS  for  some  time  res- j  effects,  have  worn  off  business  may  ;  P'oyees  and  approximately  250  mil-  "  ill  he  secured.  While  .Japan  lacks  JfEFD  FOR  REDISTEIBL'TIOX  01 

e  r  the  Vinttnni  of  ‘'’''ation  of  all  the  elements  of  pros- ;  eontiniic  difficult.  One  is  a  legacy  lion  dollars  to  industrial  payrolls.  niany  of  the  raw  materials  that  she  POPUFjATIOX. 

Ill  xvlicn  the  turn  Canada  "as  in  Hie  xan[or  the  Great  War,  in  the  form  of  ad-  thF  IVHFAT  PRORI  F>I  requires,  she  can  rely  upon  Korea.  The  world  in  its  efforts  gradual 

comrwithout  ad-  "f  [''■OS'’'''''’  riitional  trade  barriers,  commencing  ,  V.  '  China  and  Manchuria  for  these,  and  to  lift  trade  and  commerce  to  a  hM 

irXessonheim  ®  material  setback  in,  with  new  tariffs  in  Eastern  Europe  ,  /  undoubtedly  looks  to  the  two  latter  er  plane  now  frankly  discusses  in  iJ 

rSlv  s^ox^-  But  .‘^rtified  against ;  and  extending  latterly  to  AVeStern  of  di.scussion  on  the  wheat  countries  for  a  large  part  of  her  in-  tcrnational  conferences  many  of  i 

M^i'ant  devclon-  sfrain  of  Iransilional  innuences J  i/„ropc  and  to  North  America.  problem  in  the  hope  that  it  be  moved  creasing  food  imports.  Therefore.  I  am  proWems.  but  continues  to  deal  will 

p  easant  ooaclop  immediate  outcome  of  xvhich  ;  tTor*!,  ni'  /'tnirrti  shade  of  personal  opinion  of  the  co.nviction  that  Western  Canada  one  of  the  most  serious _ density  d 

blind  u.s  to  ccita  n,  rannot  be  clearly  seen,  hut  which  in}  STRFA.H  OF  (APITAI,.  and  one-sided  \aews  into  the  light  of  will  find  that  the  Oriental  market  population  in  Europe— in  a  hapha 

iut  prominenlb  in  release  forces  that  will  I  Shortly  after  the  Great  War  the  common  interest  and  correct  under-  for  its  prodiictr  will  be  largely  cur-  manner  On  ^e  side  we  s/ 

•  'll  ' again  carry  u.s  far  along  the  high- [  United  States  pa.ssed  on  to  other  standing.  This  problem  is  not  one  [failed,  and  that  our  western  agricul-  some  oveT-populated  countries  n'n 
iirh  I.s  that  (  anada  ^^ay  of  prosperity.  j  countries  the  benefits  of  her  own  ini-  only  of  domestic  origin  or  concern.  t„rists  should  consider  immediately  hibiting  or^discouraging  the  miL- 

md  all  along  her  Mnni.-  IRI  F  t  OVlHTlOXS  ! 'iative,  enterprise  and  inventive  gen-  nor  one  affecting  only  the  producer,  the  question  of  diversified  farming.  Hon  of^their  naHonf Island  othc'i 

.MORE  .SIARF.F  4  0NDIT10NS  Mii.s  and  capital  to  the  extent  of  about  !  The  popular  thought  is  that  ‘he'  RFlwovq  FOR  iiivrR  7mp7rHng  surpluro^^^^^^^ 

FOR  DFVFII.OP-  l.\IF.4TFD.  ;)pj,  billion  dollars.  Such  a  capital  whole  trouble  is  the  result  of  over- ( ^  I ‘‘^RFR  RF.ASOnS  FOR  R^VER-  ’  S  •  P  .k  vnavorc  n 


Europe  and  to  North  America. 

THE  STRFA.H  OF  FAPITAI,. 


FXPFUTFD. 


alirifiriiially  tiigh.  We  then  had  near-  ,„|f  (hr 
lx  .‘57:;.fiiiii,niMi  fiaim  foreign  hanking  p,,|-tant 
(■iirrcs|ioii(|PMi.s  against  ,‘I;99,ihi(i.(mi(i  f,]p,.(,.j,. 
(Ill  the  corrc.siioiiiliiig  date  in  1990.  a  j,,...  dij. 
(iron  for  111"  year  of  .? lo.iiOO.iifiii.  In  ,.jfj((eK 
explanation  it  i.s  to  lie  noted  that  'n:\vorks. 
ibo  autuiiin  of  1929  the  whole  xv(i.rld  ,  „,jin,,,', 


great  expense  lo  their  taxpayers.  O 


rise  restraint. upon  the  developmei 
of  their  own  resources. 

ATTITIDE  TOWARD 
ni.lIIGRATION. 

It  i.s  to  be  hoped  that  with  the  n 


ing  I  lie  extension 


90 'miiii’(m“'  (bilVirs-”  mililic  !  flilions.  j  nels.  What  an  extraordinary  dc-  added  approximately  8  million  acre.s  great  volume  into  world  trade  chan-  lief  in  some  quarters  that  this  com 

«  m  k7’ inoioHinir  transnoria’tio  1  ""0  '  |  velopmcnl  in  effect .  the  world's  cre-  to  her  wheat  area  since  1925,  all  t o  ncl.s.  Its  domain  is  almost  the  cn-  try  does  riot  need  anv  greater  it 

.  lari-  ami  evnansion’  "of  i  ^  I’l’CSldent,  Sl'l’  .lohll  All’tl,  ditor  borrowing  from  its  debtors!—  /grow  a  product,  that,  while  of  ex-  lire  land  surface  of  the  globe,  and  crease  in  its  population  than  is  no 

Ulllllotl  flollars,  aim  expan.siou  OI  |  _  _  U _ .'»ll«r,l  m.-ililv  1=  nr,l  in  clmn.-r  /if  (l,/i  in.-n-zic.,/  inir.....lino,  _ .  •  ,  *  .  _  -  ./ 


xva.s  .sending  money  to  Nexv  York,  ai- j  |„,]„strv  and  mining,  ltd  million  dol- 


lief  in  some  quarters  that  Hiis  coui[ 
try  does  riot  need  any  greater  ir 


tracicd  liy  high  inlerc.'t  rale.s  on  call 


If  it  he  said  Hiat  the  nexv  and 


loiins.  Eiriy  iii  1!i:;u.  when  the  rates  facilities  emerging  from 

111  .N"w  A  ork  again  I'ceame  normal.  ^,„,h  h,rge  expenditures  cannot  he 
foreign  r|e))osils  naturally  xvere  called  (,,„,,i„ved  at  present,  it  can  also 

l.iek  to  I  jirope  and  elsexxhere  where  ^ilh  equal  force  that  those 

Ibex  could  I.e  ii.sed  more  prolitahly.  |.ospoii.silile  for  the  projerts  lent  eon- 
Oiir  l.on•(^\xmgs  under  th"  Uiiiauee  ^j,]p,.;,hie  strength  to  business  dur- 
\ct  xvere  redtieed  by  $  1  .i.iiuii.oiio,  and  U^p  xe;ir.  and  lilted  into  our  eeo- 
l.ellprs  of  (  redil  by  $9,900.00(1,  jigain  ,,oniie  svstpiii  nexv  units  lluit  are  pru- 
leriectiiig  h  s.-xeiied  aciivity  in  ''Osi- |  j^.p  „.p.,„h. 
nr;-s.  Oiir  to  llio  sIufto- '  **  *»  v  tvii  4 

lFoI(](‘r.^  slonv  1141  inntoi'iiil  rluin.^o.  !  h\IIH  INM  ,\N,\n\. 

liriim  liOflr'Fl  liotli  lo  capilitl  'I'hrso  projo4‘ts,  to4i.  ju'o.  as  wtiolo. 


Discusses  ('anadian  and 
World  Business 

I  found  it  necessary,  to  my  regret, 
to  lie  absent  from  our  last  meeting 
on  a  journey  that  had  for  its  first 


although  it  should  be  noted  that  the  koHont  quality,  i.s  not  one  in  strong  several  of  Hie  largest  importing  recorded,  xvhich  I  may  say  is  at 

United  States  did  not  ask  for  this  Meniand  by  European  millers.  Ar-  countries  arc  themselves  large  pro-  lower  rate  than  that  of  other  so-ca 

moncx*.  j  gontina  ha.s  increased  her  acreage  lij  ducers.  pa  fipwr  countries.  Australia  for  c 


money.  geniina  nas  incrcaseo  ner  acreage  iiy 

PRODI'4'TIO'V  A\D  FOVSl'lIPTIOV  "  oiillion  acres.  Canada,  with 

I  KIMII I  MU.>  .AAir  lU.UM.MI  I  IDA  many  natural  advantages  over  its 

'I'lie  inerea.se  in  capacity  for  pro-  competitors  in  xvheat-growing.  had 


A’ARIATION.S  I.N  4  LIMATF. 

Without  detracting  from  ('anada’.s 


cd  new  countries,  Australia,  for  ci 
ample.  T  also  acknowledge  Hi 
opinion  of  some  people  that  Canad 
should  not  willingly  absorb  any  hi 


tie  stated  Willi  equal  force  that  those  ,,„,.,,„..^p  attendance  at  the  floiifer-Klnotion  during  the  last  period  of  an  increase  of  only  about  4  niillimi  gc'^o'  odvantages  for  xvheat-growing.  '""‘..j"  ^  races'*  ^T1 

losiioiisihlo  for  Hie  pro.iee1s  lent  ion-  p|^,.p  Tnslilulc  of  I’aeiPc  Be-  I*''o«P<’rity  outstripped  that  in  world  acre.s.  '•  "’-ay  1-,"  noted  that  she  has  one  k.  ,  ‘  .  -...mmont  ’ 


enec  of  Hie  Tnslilulc  of  I’aeifCc  Be- 
lations  in  .Japan.  in  addressing 
you  toda.v  1  again  follow  the  cus- 


tirosperity  outstripped  that  in  world 
[population.  Between  1926  and  l!t28 
I  there  xvas  an  increase  of  2  per  cent. 


tom  of  my  predecessor,  the  late  Sir  in  population,  of  8  per  cent,  in  food 
lOdmiind  Walker,  who  nearly  fifty  K'l'oduetioii.  :ind  of  II  per  cent,  in 


<icrc»s.  lilftL  Mlt?  ll€l»  UIU- 

invnnuti  vii.-i  it«  iiiarked  disadvantage,  namely  a  cli- 

.ABADK.M.AI-  ^  !  malo  that  causes  more  extreme  varia- 

Just  about  Ihe  lime,  I!i27,  Hiat  Eur-j)jr,qf;  jp  annual  yields  than  in  any 
ope  was  approaching  pre-xxar  jiro-  ;  other  large  e.vporting  eounfrx’.  exeetil 
duetion  of  grains,  Ihe  xvorld  harvest- i  Ansfr!i]i:i  ■i  h-' nr.«vii>iiiii/'«  fiiv/rai. 


first-mentioned  argument  presu] 
poses  that  Hie  development  of  Cat 
ada  need  not  proceed  at  a  fastc 
pace  than  in  the  past.  The  answr 
to  Hi'.s  point  of  view  is  that,  wliil 


.!ii(l  reseive  aeeouni,  idiiniliiig  oiiljji  praelical  denionsi  rat  ion  of  faith  in 
Hie  aiiioiiiit  ill  eacli  ease  to  S9o,ooo.- |  i lie  fill ure  of  ( 'anada.  as  xx  ell  as  eoii- 
000.  (  Iiisive  evidence  Hiat  the  past  .xear 

AN  F.VI  FI.I.FNT  I.IDFID  I’DSITIDN  N\Tnr7nx'’'.m-' 

‘  lorpi’iso  iiiin  prn;irrss.  >.HMirall>  t  in- 

Our  ch.Mi  po.silioii  is  exceptionally  eondilions  lend  to  slow  down 

.‘'l|•oll^.  It  w  in  lie  noted  that  gold,  j  f]o\ oioonienl,  xel,  aeia.irding  to  a 
.Oiver  .and  Doiiiiiiioii  notes  at  $71.-  |•|.,.^h  .surVev  made  hv  Hie  Bank 

.-,00,00(1  were  only  ahniit  $2,0mO.0o0  ^,1,,  ;,„||j,.|pni  ineefitixe  and 

less  than  (o  19j:i.  wiien  oiir  liabilities  poq;/!  laiet i\ e  energx'  to  prox  iile  a  pro¬ 
to  the  piiblie  were  coiisidera  lily  lar-  (■„,.  ,,(o,  imo'lx  ing  an  esiiniaied 

ger.  'Inial  ca.'b  ;is.sels.  which  in-  p^peiidilure  of  ahoiil  92.'i  million  dol- 
cliide  Hie  roregoing.  together  xvitli 
notes  and  ctieiiues  ((f  other  banks 

anri  babinres  witb  other  banks,  ag-  THE  RF(  41RD  OF  I’RODI  4  TION. 
gipgated  $126,000,000,  repiesenting  In  Hie  inidsl  of  tin  econoniie  and 


.x'oais  ago  ’initialed  the  praeliec  in  :  raw  matcr'iai.  At  the  same  time  ^  Na/iS  r^n'e^f  he7geLrm^^^ 

Canada  of  bankers  giving,  on  oeea- 1  oforly  half  of  fhe  xvorld's  population  k‘’'‘  ?  i fariuing.  so  far  as  surrounding  ‘  ‘  j  „.p  ,  ponntrv  with  ihe  ri 

sinus  such  as  this.  Iheir  viexvs  on ' —"'at  of  India,  China  and  Biissia—  !  “’"f  ^  ‘i |  permit,  cannot  be  belter  „  r  .‘  pnniineni  siie  als 

iiiiporlani  ecopopiie  rlevelopmenls.  l"n«  eopsumipg  even  less  per  head  m  19_9  the  outturn  in  the  Eiir- ,  p^emplified  Hian  by  what  has  taken  '  ,  dhpr  ’narls  of  tld  world  nn 

'I'...'  v.  »  MV...  nvvM'.'  "I’-”!  'X'fore  Hie  war.  '•‘“'an  importing  countries  wa.s  the  ph.pp  („  (,,0  State  of  Minnesola.  That 

IHI,  >''‘R  HEAD  0FFF4  F  ivf  iv  higho.st  since  Ihe  war—  all  unusim,  stale  has  shifted  from  cereal  enqis  of  wealth. 

BMFDINti.  DKtl/I.NF  I  Kll  I.N.  events  due  as  much  lo  abriormal  ,  highly  diversified  production,  as  A  BRITISH  STRAIN. 

Due  may  regard  this  building  ap  a  'o  fonseqiienrc.  prices  for  sueli  .yields  as  to  greater  acreage.  In  Hie  he  scon  from  Hie  following  val-  rr  ihprefore  we  are  saiisfied  wit 


A  BRITISH  STRAIN. 

If,  Hierefore,  we  are  satisfied  xvit 


massive  sliueliire  represenlal  ive.  aRl'‘''0P'e  eommodities  as  xvheat,  sugar.  *  spring  and  early  .summer  of  I.J_.»[„p„  j,|;,pp,)  iqoii  nu  some  of  her  (he  uresenl  '-rowlh  of  onr  noniils 
far  as  (lo.ssiide,  of  Ihe  he.st  in  Cana- 1  foTee.  rubber  .and  eopper  ha.vo  de- |  European  iniporlers  made  large  nur-  |f.,pq,  „r„q„p,.;.  hiiekxvheal.  clover.  'ppd  will,  (he  I  e. 

di.in  design,  skill  and  material,  and  ''"ned  iielow  Hie  general  eost  of  pro-  !  cha.ses  of  foreign  wlieat.  for  one  rea-  ,p,,.  ;;q  ,|„iiars:  beef  cattle.  ....JI-im/.  V.’ 


Hiere  is  still  sullicieni  iricentixe  and  ,.,,„,.^p  „p  haxe  spared  no  effon  M'o''Ben.  a  situation  that  calls  for  [  .sou,  in  ani.ii  ipation  of  new  duties.  [  qijm,,,,  ,|n11ars:  ereaiuery  liiiHer! 
ei.tislruelix^e  energ.v  to  pi  ox  ini’  a  pro-  ,,,  j,  (liking  for  ni.x  [Krcater  productive  effieieney  on  Hie  |  and,  a.s  it  turned  oul.  they  covered  ;  |s-  ,„i||j,,„  ,Hital(ie.s‘.  t9  mil- 


grain  for  1991  iiivoix  ing  ;in  esi  iiiiiiied  experience  of  I  he  (lonera  I  i  hand,  and  on  Hie  oilier,  eonsid- i  part  of  Hi"ir  ne.xt  ye 

expeiidiliire  ol  ahoul  92. >  million  dol-  Manager,  who  perfoi  nied  his  firs*  ‘’'■(‘‘'"O  "lo  buyer  of  Hie  laci  that  I  meuts. 

administrative  diilies  for  the  Bank ''''  P''f"i"eer.s'  prices  continue  for  long  [  DFSTFRNUAN 

IIF  RF4  41RD  OF  I’RODI  4  TION.  in  a  lent  set  up  in  the  woods  01,3'  unreiuunerative  levels  the  volume  i  ORIENTAL 

In  the  midst  of  an  eennomie  and  .Vuthern  Dniario.  I  should  like  to  of  p.mmodilies  will  be  .so  eiirl^ailed  |  ivosi 

lilieal  iiplieaval  I  It  roiiglioiit  the  P"in'  "Ot  that  Ihe  new  Head  urii..e  os  to  cause  a  shortage.  side  i.s-  '  o-P;  '  'o^ 


over  20'':  of  our  lolal  li.ibilil ie.s  In  polilical  iiplieaviil  I li roiiglioiit  the 
Ihe  piiVilic.  xxorld  all  nalioiis  logelher  feel  ad- 

vii'i  /M'l  v  MMi  riiM  V  IM  IM-- tikl'li  versity.  just  as  in  piaxsiiei oiis  liiiie.s 

SF4  I  Rin  HOI,DIN4.S  IM  RLASI.D 

We  inereased  on r  seen ri tv  holdings  p„,  „.|,p„  ,hp  lesiills  of  Hi"  present 
during  the  .xe.ar  by  $19,000,00(1  and  ^^,.(,,,1  .,,.p  r„,|v  analx/.ed  i(  will  be 
(be=e  may  h"  inereased  further,  since  ,ha(  some  coimlrie.s  have  .siif 


tin:  rfidrd  of  FRODI  4  tion. 


DFSTERN  4  ANADA 
THi:  41RIFNTAL  MARKET. 

Ill  .speitkiiig  of  Wo.slerii  Ctina.da  I 


xxorld  all  nafioiis  logelher  feel  ad-  i'Mildiiig  is  lypical  of  whal  'oay !  .^oes  to  Hie  question  of  demand  for  |  . . . 

versitx  iiisi  as  in  maxsoerniis  limes  spring  H  orn  small  lieginnirigs  in  .,  |  and  prices  of  commodities,  there  are  'o  e.ii  i.x  eumms  i  ne  i oimi i .x  n  iii  ,,p„  farmer  has 

ihe'v  share  ea’ch  (dher's  good  fortune,  '‘"id  of  opnortunily  such  as  Canada. ,  f'r.st.  an  a-a-iimulai  ion  rd'  7'.pV7do7  x  a  s 'dep  I  -  "'n  "r 

Rid'  when  I1(P  i-esiills  of  111"  nresent  <•"  •'"«  site  there  stood  more  than  I -""'‘•s.  aeqiiired  through  instalment  ,  o<  fi  e.s,.ioii  o,  isia.  aio  r  u„  V,  .  i.  sihle.  again  placed  liimself  on  sola 


require-  ]jp„.|  f|,i||a|..s;  eggs  and  poultry.  40 
million  dollars;  hay.  60  million  dol¬ 
lars:  hogs,  95  million  dollars:  and 
FT.  spring  wheal,  |9  million  dollars. 

anada  li  T4)  I’KOI  I  RE  ADEQIATE 
hai  k  to  RIITFRNS. 

Illy  I'a'I  j  W  hen  oiir  )irairie  farmer  has. 


■Ve.k./V''...e'r,iil'v  'kn.Vl\'/e(l'B  wili'he  eenliiry  ago  a  small  .hiireh  in  a  I '’".vine,  that  pre.sses  upon  a  smaller;'',''  i  sroimd  it  is  to  he  hoped  thaf  he  |  ''^erse.  rese,  y 

found  I'hal  some  (  oimlrir.s  h  ive  siif-  coimiiunity  of  about  one  thousand  POf'l'csing  poxver.  and  seiaiiidly,  the  "’'’  dP' f',opmeiit  of  Ih.il  p.a i  f  of  m  ,  w  ill  contiiiiie  permanently  on  that  I  , '*?  l  ir-’r  h, 

feroil  loss  spvereix  Hian  others  and  peo|ilo  and  a  fexv  hundi  ed  build- 1  peaetiee  of  iiiinecessa  ry  economy  on  j basis,  keeping  alxva.v.s  in  viexv  Hie  k.*''  ' 

Caiiada'wiil  he  (lassifie.l  in  H.em'ore  'ngs.  In  1890  Hie  Head  Office  and  |  *'(''  Pa  D  of  peiaple  whose  income  'o.s '  inilux  I  moan’s  Hie  ‘£t  ids'^’^ir^  w 

for.nna.o  group.  Ihe  siipnori  for  lit  I  le.  if  any  coni  raction.  ;  J,';*;;'' t  hat  •  iuie  i  V,:;!’ endeavour  to  maintain  a  pro 

such  .1  sfaiemeni  can  I."  found  in  ,  ,,  7.  Ik'  I"  .  j'  I'.^,  (,’'”'^1  I^IRED.N  ntADI..  i;i]f  upwards  of  two  million  had  ,  f,.,,,,,  which  sxs(em  folloxv  •ideoin  ie  ‘ Btalish  .strain  in  our  pop 

world  prodiiction  ami  Irade  reports.  ”  ■  '  "  s  ,sil  .  j  developments  jnsl  ilescrilied.  entered  Hie  four  W'"sleni  I’roviiiec.s.  fin.imei  ii  retn'rns  per  acre  ’  "  I  'tiatinn,  superior  types  of  iniini 

.A4.RI4  I  I.TI  RF.  THE  B  AN  K’S  GROWTH.  I  as  xvell  .as  others  peeiilia r  to  1  anada.  ,  i'rki  iiii  w  iiFPR|.'<6SlO\x;  '•  ...  grants  are  available  in  most  conn 

Drought'  in  eertain  sections  and  The  Bank,  then  t  wcni.v-f  liree  .xears  I  o-'''  in  rc- .  . . i,:,.„  ‘.vo-  .  RFFOVFRT.  ^  ,  tries,  part ienlarly  those  of  Northen 


rroiind  it  i.s  to  be  hoped  that 


lion  we  ninst  neeept  xvith  Ihe  he? 
possilile  grace  equality  in  progres 
xvilli  other  countries,  xvhich.  xx!iil 
Imving  great  latent  productive  poxx 
er.  are  not  lo  he  compared  with  Can 
ada  as  a  source  of  many  of  th 
xvorld’s  essential  requirements.  A 
to  the  question  of  xvhether  xveshoiil 
choose  only  British  or  kindred  pei 
pie.  I  might  a.sk.  xvithniit  hope  of 
clear-riit  affiriiial i ve  ansxver,  if  Hi 
the  piipiilalion  of  any  major  natioi 
even  tireat  Britain,  is  of  one  raeia 
origin.  We  should,  of  course,  reserv 


there  has  lieen  coi\.sidera hie  liipiida-  fq,.p|]  ^evcrel,i 

imp  in  our  loans  and.  a.s  you  know,  a  will  be  cl; 

bank  employs  part  of  its  funds  in  forlniiato  gioiip. 
limes  of  easx-  money  by  nurchasing  ,mi,.h  sfaiemeni 
hlgh-cl.a.sK  bonds,  so  placing  it  in  a  world  piodiiction 
position.  HR  biisinc.ss  imprnve.s.  again 

t('  respond  to  the  increasing  commer-  ,A4iRI4  I 

rial  requirements  of  its  borroxxiiig  Iirouglif  in  ceriain  sections 
customers.  low  prices  genera 


(  'anada  xxill  be  chissified  in  Hie  more 
fortunate  gioiip.  I'lie  siipnorl  for 
siicli  .1  slalemeni  can  I."  found  ill 
world  production  ami  lr;iile  reports. 

.A4.RI(  I  I.TI  RF. 


"''  will  continue  pcrmaneiiHv  on  that  I  "'k  '7''’,'  aecepi  people  who  ar 
basis,  keeping  alwav.s  in  view  Ihe  u'’ ' 

neeessiiv  for  (iilliiral  mcHiods  Hiat  ""  ‘ono.do.  Natioualily  is  by  n 


I’RFA  I4H  S  DEPRESSIONS. 


maintain,  even  improve,  the  yield  per 
acre  and  Hie  iinalitv  of  his  crops. 


SI4.NS  4>F  RF4  OVERT. 


I  "  pii/nilv  I -ivi.  '  iniii 'lod  '*ld  Imd  a  (sipilal  of  six  inillioi'i  •"clve  months  ending  But  there  were  depre.ssion.s  in  1887, 

low  prices  generallx  have  inllieled  ’k.kkk'''*'  "oii,  sj//m/..„i  i„.i  ii,/,  ,  I  1899.  1907.  Hie  earlv  war  nerind  and 


means  Ihe  best  lest.  for.  while  w 
slionld  endeavour  to  maintain  a  pre 


grants  are  available  in  most  conn 
tries,  jiarl ienlarly  those  of  Northen 


Hip  niosi  hopeful  signs  and  Western  Europe. 


isomers.  ik'kik'.i'ns^imiin  n’lanv  of  our  farniers  dollars,  a  reserve  fund  of  ri"lit!"““’  Sepleiiil,"r  last.  Ihe  ( 'anadian  I 'h0‘.  Hie  early  var  period  and  pivinling  Hie  xva.v  to  xxorld  economic 

CAI.E  1,0  ANS  DE(  LINE.  Lj  Uie  crop  vields  were  snpkior  to  hundred  Hionsand  dollars  and  tidal  j  .'oar.  the  inifavorah’e  "visi-,"''  ’''he  recovery  is  a  series  of  conferences 

Onr  rail  loans  in  <  atiad.a  declined  ipp,/ p,-  ,,p,,p,‘  ,7|alixely  ossefs  of  t  xx  enly-f  xx a.  million  dollars!'’.'''"  at  that  date  being  99  mil-  , ''k'T.'krof  t  uM "k _,«nd 


b,v  $6,000,000  .and  call  loans  outside 
t 'anada.  by  $2.5,00O.iioo,  the  Hitler  as 
a  re.siilt  of  the  xvithdraxval  of  foreign 
(Ippixsits  prex  ioii.sl.v  mentioned.  Dim 


than  ill  ,-om"  oHicr  large  .igriciillunil 
area.s.  'I'lie  present  scale  of  prices 
IS  md,  id  course  local  but  xvorld- 
wide.  Our  prim'ip.il  exportable  farm 


for  the  use  < 
.alidlll  forty  b 
t.al  and  resei 
lion  dollars  : 


lolal  quick  assets  or  .$.,4.5.00ii,iioo  pc,„|||,.(  wheat,  is  Hie  one  (aimmodit.v 
amount  to  .5,(  per  cent,  ol  our  liab-  (p.j(  j.^  being  sold  on  Hie  inteina- 


se  of  its  Mead  Office  and  'l""a''a  against  9I  million  qp  '  ^hiMdage  (d  actual  money,  iiartieii-  business  I'.aiders  xvhn  liave  for  Ib.eir 
lx  braiielies.  -fodiiv  eapi- 1 'I'lie  I dl.'eet  Hie  reniox;il.  or  at  least  Hie 
(kerve  funds  of  sixiv  mil-  """"''>8  :in:ilysis  is.  because  of  ex- ’ '’,od  not  Hieii  Hie  laeilities  of  Hie  j  easing,  of  some  of  Hie  burdens  Hial 
rs  ;iml  assel.s  of  nearlv  'i''’'”''  price  riuetiialioils,  on  a  quail- [ ''''‘'‘''’"I  Beserv"  Bank,  or  • 'anada  ^  weigh  down  xvorld  business,  'I’lie 
idiaal  million  dol!;irs  a  re '  '  "o"' *'  I'asis.  jibe  iidxantagcs  ol  our  l•illaIl('e  .Act  ol  iniiiieip;il  siibieels  for  diseussioii  are 


...  si'ven  biinilred  milliiiii  diillacu  '  I oai I ' c  Oasis.  '  '  ".i,  i  in.iii,.  w,  piineipai  siioieeis  lor  diseussioii  are 

nnidii.d,  wheat,  i.s  H,eoiie(a,mmod,f.v  ^  ,  k  "  7  .  ^  '  f  |  EXPORTS  AND  IMPORTS.  from  i  international  debts,  reparation  nav-  d.''’»-  ^''i  li.d.t  rntrenelr.qg  on  po 

lhal  IS  being  sold  on  Hie  inteina-  foiPK'.'oi  iiiioiunoui  i  it  iie.id  ui  i.aimmi.  .i  .x  ■  ■  i  i  x/n  i  .  .  denres.sions,  but  md  xviilioiil  ments  and  the  ••(dd  siinnlv  and  i.s  '  "''o'  questions,  one  may  venture  I 

(lional  market  in  grealer  volume  IhiR  eight  hiindi’eil  |  "I  1"'^  exports  deelin-  (.ppsiderable  cost.  imrtieiHarl.x  during  I  (ontrol  ”  '  ‘  '  |  bespeak  for  eidisidoration  by  oil 

.xear  Hian  Iasi,  and  Canadi.in  xvheat  I'l'amdie.s  in  ;i  banking  serviia'  ofjed  21  per  cent,  and  Hnil  of  total  im-j,),^  denres.sion  of  1921-21  which  w  ;is  i  ..  ...  .  !  Governments  Ihe  need  for  eeonom 

has  continued  lo  form  Hie  largest  "orld-xvide  .liaraider.  Some  ol  ilie[porls  II  percent.  Our  exports  of  the  result  niainl.x  of  an  linfortumite- ;  "FM.a.  ,  .lirecHon,  and  Ih 

[laid  of  world  expoids.  sliong  links  in  this  (  ham  were  grains  show  up  poorlv,  those  ol  I  ;y,  policy  of  encouraging  the  xvestern  '  As  far  as  that  [uirl  of  interna  rpniov:iI  once  and  for  :il!  of  ineqiia; 

IIIVIVH  t  \  n  IN  iirw'i  RV  lorged  Huoiigli  amalg;im;iiions  be- 1  xx  heat  and  flour  having  been  reduced  dinner  to  buy  land  at  high  pr'ces  on  :  t'onal  debts  iirisin.K  from  the  Gre:it  |  ilies  in  taxation,  sneh  a.s  the  "nu 

Bank  ;ind  other  mstitii- |  by  10  per  cent,;  tho.s"  ol  o:it.s  bv  d^p  assumption  that  lh"re  xvouid  hc  :'Yar  is  eoaeenie.l,  ihe  most  effertive  i  sanee"  and  double  taxes  that  reniaii 

tions,  eommenemg  xxilh  Ihe  (.oreigu  per  cent.,  and  those  ol  barley  by  p;reat  demand  for  food-.stiiffs  and  readjustment  of  all.  one  that  xvouid  in  onr  [iresent  sysletn.  I  again  e.x 

Bank.  Haniilton.  and  follexv  in  turn  ( 90  per  eeiil.  fhe  (iownward  trend  materials  for  Hie  snnpiv  imd  the  lxvo-f(>ld  juiriiose  of  ensnr-  nestly  urge  Ihe  method  of  taxaii( 

by  the  Bank  of*  British  (  oliiniliia  |  in  .shipments  ot  dairy  proiiiets,  live  :  r"eon.st ruction  of  the  dexaistaled  d';-  ’  t  en inoiil  of  ;it  least  a  substan-  i  sug,gested  by  Hiis  bank  in  form 

Hie  Halilax  Banking  (  om|ian.y.  Ihej  slock  and  meats,  which  set  in  a  fexv  jrbqs  i  f  Europe  |i'a!  part  o;'  war  dc.lils  a!n  I  of  raising  years,  namely,  lhal  based  on  H 

.Merehanls  Bank  ol  Prince  Edxvnrd  j  ,ve:irs  ;i,go  continued  lo  the  point  i  I'l.n'k:  i.l  i  i.'..  ...  i  imrelnising  power;  of  Europe,  i  turnover  of  coniinr.dities  moved  ii 

Island.  Ihe  Eastern  Townships  Bank,  where  Canada  might  Iv  regarded  as  |  KEMEIMES  REIIEHED.  |  xvouid  bn  a  change  in  I'he  allilude  of  to  eonsnmpiion  channels,  bv  "hie 

the  Bank  ot  Hamilton  and  The  Stan-  having  xvithdraxvn  from  foreip  Irade  |  As  we  know.  Western  Canada  en-|ihe  United  .‘States  lowiVrd  her  debt-  the  Dominion  Government  coul 


ililies  to  tlic  piil'lie  and  .lU  pei  I’cm.  ijf.iaqi  niarkel  in  grislier  xoliime  IliiR  tieil  and  about  eight  hiiml'.’cd  j  'Ihe  xoiuiue  ol  lolai  exporl.s  deelin- 
I'f  ail  liabilities,  a  Jiighly  s;itisfaelor.v  yp;ip  (ban  hist,  and  ( 'an.idi.in  xxlieat  I'raiiclies  in  a  hanking  serviia'  ofjed  21  per  cent.  ;ind  Hnil  of  lolal  iiii- 
liquld  situation.  eunlinued  lo  form  Hin  largest  "<>rld-xvide  eliaraeler.  Some  of  ilit'  iiorls  II  per  cent.  Our  exports  of 

(  iirrerit  loans  and  disenunfs  in  pari  of  world  expiirls.  sirong  links  in  this  cliaiii  were  I  grains  show  up  poorl’.',  t.hose  of 

C.'inada  at  $268,000,000  eoniparc  with  xiiviv.  4vi  iv.  i-  -i  .  forged  Hirougli  amalg;im;ii ions  hr-ixxlieai  and  flour  having  been  reduced 

$942,000,000  on  90th  November.  1929,  M  IN  INI.  A  N  D  IN  IM  S I  R I .  |„een  Hie  Bank  and  other  institii- j  by  10  per  cent,;  Hio.s"  of  oal.s  hv  .i.summioii  mu  iii"rexxouc  o"  .s  .  i,..-  .-.i.-.iivt- 

and  fho.so  outside  Canaria,  $25.000,.  Tlie  rnords  for  mining  and  inijiis-  tions.  eommeneing  xxilh  Ihe  Gore ,  go  per  cent.,  and  those  of  barley  by  „‘p‘,  r|k,viiul  for  lonl  stufK  kn-i  readitistment  of  all  one  that  would! 
000.  eonipare  xvith  over  $27,000,000  in  try  are  encouraging.  The  outsiand-  Bank.  Hamilton,  and  follow  in  Hirtcoo  per  eenl.  The  downxxard  -  rend  ;  !  7^  i  h7i7c  'he  t  wii-fold 

the  preceding  .ve;ir.  In  other  word.s.  ing  I'eaMires  of  mining  are  the  gre:ir-  hy  Hie  Bank  of  British  (  olimihia  [  in  .shipments  of  dairy  proinets.  live  j  r"eonstriielion  of  the  devastated  if;-  (  "g  rerc  iiioiil  „f  at  least  a  substan- 

there  xvas  a  drop  during  the  Ia.s|,  lisea.!  ly  strengthened  position  of  the  gold  the  Halifax  Banking  Com|iany.  Ihejsli'ck  and  meats,  which  set  in  a  fexv  -  .  .  .  i 

.xear  of  $76,000,000  in  our  current  |  mining  industry,  xvhich  now  pro-  .Merehanls  Bank  of  Prince  Edxvnrd  j  ye:irs  ;i,go  continued  to  the  point 

loans  and  discounts,  as  might  bo  •.-■x-- i  duces  at  Ihe  rale  of  $4.9,000,000  an-  Island.  Ihe  Eastern  Toxx'nships  Bank,  xvhere  Canada  might  Iv  regarded  as 


TAXATION, 

'I'inips  like  the  present  impose  up 
on  Governnienis  Ihe  task  of  raisin; 
more  money,  not  onl.v  to  meet  emer 
geney  calls  for  relief.  Init  also  t' 
'  halaiiee  Biid.get  deficits  xvhich  foliiiv 
I  in  Ihe  train  of  a  business  depres 
I  sion.  AVi  liout  ent reneliiqg  on  poli 
I  tieal  questions,  one  may  venture  |( 
1  bespeak  for  consideration  hy  ou 
!  (lovernmenis  Hie  need  for  eeonom: 
!  in  any  possibie  direction,  and  th( 
I  rpmov:iI  once  and  for  :il!  of  ineqiiai’ 
ilies  in  taxation,  sneli  as  the  "niii 


pected  in  a  period  of  bu.si 
clino.  No  notexx'ortby  cha 


friels  (  r  Europe 

REMEDIES  REVIEWED. 


de-lniially,  and  the  approaeliing  comple-  the  Bank  of  Hamilton  and  The  Stan-  having  xvithdraxvn  from  foreign  Irade  | 


ave  tion  of  metallurgical  plant^  which,  j  dard  Bank  ofitiauada.  the  latter  be-' in  these  products,  except  in  I'resli  joyed  it^  greatest  prosperity  from  ors,  by  alloxving  them  [to  pay  w  hai  spread  taxatii^a  as  evenly  as  possij 
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■;c  and  pay  its  way  as  it  goes  along  nflAl/rO  HriAAPPP 
v^ont  oppressing  any  one  class  of  |^Kyy|* rKOtLJJ 

SPECIAL  FORMS  01  TAXAXrOX.  HP  MAITINr  CTPITI 

Special  forms  of  taxation  rould  be  iiJnIvlllU  uILLiL 

irovided  for  those  individuals,  eon-  PI  CATniA  MliTIJAA 
erns  and  institutions  whose  busi-  rl,ri.jt\lL  ITlljlnUl/ 
ress  it  is  to  sell  services  instead  of 

oniniodities.  The  scale  of  this  tax-  ^  - 

■lion  coil’d  he  gradiiaied  in  two  c-anacitan  Tube  and  Steel  Pro- 
vays  —  first,  by  setting  differeni  ducts  Announces  Success 
ales  on  various  groups  of  commo-  f  F  «  *  f  i 

ities  tthat  on  necessities  being  low-j  experiments 

r  than  that  on  luxuries):  and,  sec- 1  - 

•ndly  by  adjusting  the  rates  froni|  AN  IMPORTANT  STEJ* 

ime  to  time,  even  from  month  to  _ 

.  onth  to  the  financial  needs  of  the  Wi’l  Eliminate  lieed  For  Pur 
lovernment.  .  n  • 


New  Viau  President 


1  chase  of  Basic  Material  From 

RECOTERT  IS  ( ERTAIX.  ,  U.S.-Big  Cana-  - 

It  is  impossible  to  escape  the  con-  dian  Development 
liision  that  we  cannot  trke  a  flying  '  % 

cap  from  depression  to  rrosperiiy.  i  '  I 

fnt  we  have  passed  througli  more  ,  ,  perfection  of  an  electric  steei  ■  S| 

han  a  year  of  depression,  so  are  process  which  will  decrea.se 

hat  much  nearer  ils  end,  and  ns  ely  (  aiiada  s  dependence  on  'J 

conomic  life  is  ever  in  a  plastic  countries  for  steel  ha.s  been  M 

late,  recuperative  forces  are  at  i  dames  h.  'NValriic.  f 

vork.  Recovery  is  certain.  T),p  i  president  a n  1  managing  director,  j  ' 

ime  required  to  bring  it  about  will ! ,  rube  and  Steel  Products;  n 

.3  determined  largely  by  our  re-’^'^''-;  M"ntrcal  who  states  that  "’p  ,  „ 


N.S.  LEADERS  SEE 
CLEARING  SKIES 
FOR  YEAR  1931 

Government  and  Industrial  Exe> 
cutives  Express  Faith  in  ^ 
Esu^y  Outlook  ' 

PROBLEMS  WELL  MET 

Province  Less  Affected  by  Con-  i 
ditions  in  1930  Than  Other 
Parts  of  Canada  and  May 
Lead  in  Recovery 


IMarlllnio  Durrnii  The  KInnnrIal  Tlmen 

Ha’ifax,  N.S.  —  Expressions  of 
confidence  in  what  the  new  year 
would  bring  forth,  mature,  review  of  ' 
conditions  during  the  past  year,  and  : 
an  all  round  expression  of  faith  in 
]  the  proviiiee  marks  the  New  Year’s! 
elected  I  \itterance.s  of  leaders  in  Government  ' 


(iiirceftilness  and  ingenuity. 


j,  new  pro  'css  will  enable  his  company  I  Prt'sldent  of  Viau  niseuit  f'orpora-  ^  and  liusiness  as  1031  opens. 


Accurate  figures  and  timely  facts 

i 

Speed  / 

No  better  opportunity  for  getting  accurate  figures  aiiu 
timely  facts  than  during  a  business  recession.  No  better 
(ime  for  profitably  analyzing  them.  No  more  economical 
way  of  obtaining  Iheni  than  by  the  punch  card  method 
through  our  service  which  will  act  as  your  own  statistical 
department. 

Uur  man  will  briefly  outline  our  procedure.  t)ur  boob. 

CHARTIXtl  COURSES,  might  interest  you ;  no  charge. 

Recording  &.  Statistical  Corporation  Limited 

MONTREAL:  407  McGill  Street.  TORONTO:  137  Wellington  Street  West. 


riiiL.4nKLriiiA 


elperl  u.s  to  overcome  depression.  .  ’  nuaking  and.  eventuail.v, 

.et  us  tlirow  off  our  fears  and  turn  i  ,  leliiction  of  iron  ores  on 
,.r  r.-.inH.-,  rf-cnhooi v  to  pi°;,rin!r  ibp  '’.■tiicli  jiiimcrrMis  Organizations  and 


Ii'r  minds  resnlutoly  to  elearing  the 
■ay  t''.  pvosporitv  in  coiintrv  that  is  :  "i'"' are  working  at  the  pres- 
f  the  most  fertile  in  oproriun- ’  doslined  to  solve  many 

progress.  '  problems  of  the  basic  iron  and 

,  ,,  .  III.,  industry  in  t'anaria".  said  Mr. 

^  following  were  re-clecte.  as 

A.  K  An.d.  .T  I  .  Rickeil.  t  .  N.  ,jp,,,  |,|  production  of  h’gh  ! 

'"‘-s.  While' 

I  li'rco  quan-ities  of  exi.on.sivc  .•l!lo.^ 


iy  fo"  progress. 

’I  ’ '>  following  were  re-elected  as 
•  irectors  of  the  Rank:  Sir  John 
ird.  G.  Vi’,  Allan,  K.(”..  H.  S.  Am- 
I'a'o  A.  U  Anld.  ,1.  P.  TUckell.  .V 
andcc.  fharle.s  W.  Colliy.  I’h.I).. 
I..!).;  r.  \V.  fowan.  H.  (  ox.  G.  <  . 


PROGRESS  MADE 
IN  SETTLEMENT 
LAKE  SUPERIOR 


New  Rninswiek  during  the  firs4  len  ihe  pre.sent  year,  whilst  new  units  criio  to  the  country  at  large,  ' 

inouth.s  of  Ifl.Tl  as  (-ompared  with  .ind  additional  equipment  have  been  H.  .1.  Kelley,  vice-president  and 

the  .same  period  in  lOflfi.  He  added  tu  exi.sling  plaiiis.  rhe  .Av.ui  general  manager  xd  Hominion  Steel 

also  rails  attention  to  the  increased  River  T’ower  Conipany’.s  liydro  *  ;cr-  and  <  oal  rnrp<iratinn,  I.imited, 


I  Scotia  iias  prob.iblj  plso  rails  attention  to  the  increased  River  T’ower  ( 'onipany’.s  liydro  »■; 

duiing  the  POst  .'ctir  relatii el.v  bet- 1  grain  flow  through  Saint  .lolin.  a  trie  developTncnf  oil  Hliick  River  stales  that  the  present  is  one  of  the 
I  ter  times  Httm  an.v  outer  part  ol|p^p,f.^  improvement  having  been  was  completed  ami  went  into  oper-  most  difficult  periods  he  could  ro- 
tanada  and  this  fact  servos  as  a  i  ,]„rjng  tbe  past  month  over  ation  in  Novemher.  Ilie  Highy  foun-  call,  adding  that  it  would  ho  most 

.  toundalKin  for  tutr  confidence  in  the  jjpromber  of  I  ty  Rower  Hoard  ctocted  a  new  gen-  unfair  to  compare  1!13()  with  IbCft, 

'  m-oh'iems  wlUclf  MvraHsen  hVre  As  to  the  Dominion  Atlantic  Rail- '  "at'iiR  P'f”f  niidt  he  Seabcvtrd  Rower  whirl,  was  one  of  the  most  prosper- 
Pioniems  win,  i,  hate  arisen  h.are.  r.iihsidiarv  of  the  CRH  in  '  ’'rPf'ratKui  lamitrd,  a  subsidiary  ,if ,  ons  year.s  <  ana, I.i  had  had.  1  he  op- 

taken  as  a  whole  been  compar.t-  "s,;,,".  Graham,  i'umtinon  Sf-d  .  nd  r,x.l  t  o-;, or,,- 1  orations  of  the  corporation  w,4e 

I  aVV  siiTr  faeed  wU^’gra  general  mnnager,  notes  that -the  ex- 1  P’'t  "''w  r'«»'  i'>  o;,,  r-  t  ramped  by  R..3o  conditions  and. 

•  re  .till  fared  witb  gi.i  difficii.-  j  ,  f  ,p,.  ,'.ina,iian  Racific  :•<"”>  ■''*  t>l.ic(  D'v  t  .1?,  ,i  ;.1.„  altliougl,  there  had  been  tlccreascd 

tics  .•.rising  from  jp  scoti'i  ibrougb  its  ‘loalt  will,  actixitirs  of  tbe  Rower,  prodt.ction  in  almo.s-  every  sirbsidi- 

,t,n.s.iUsfdctor.\  markets  I  . !  ^P,,,i,li;„.v  the  Dominion  Atlantic  <  ornmisslon.  a.iding:  ’’Rrobably  the  ary  of  the  ,  erjxxr.ation  tn  IbGO,  lie 

I  tl,.-,t  onr  combined  efforts  will  make  ■  during  IfdO.  is  willioiit  fa'-tor  of  greatesi  iinp,.rtance  con-i  beliexe.s  that  the  <',.rporation  ba,l 

fo,  substantial  impiox erneiit  ilui  ,ng  _ _  i  Iribiileil  bv  the  noxver  indnstrv  to  i  niovn,  tiatiar  ii.-.r.  c.>r..n 


Rail  and  Terminal  Bondholders 

sir  .,o.«ph  navriir.  Appoio,  Tr«,,ee  in  cor. 

r''  prodnetion  of  poraUon  Scheme 

roone!  Ma  ler  Gow.  K.«-.  M.  cheaper  grades  of  steel  for  s.icl,  n.se.s  |  - - 

rutch.son  I  .  Jones.  -V  M.  ’M  p.,  rivets,  wire.  URGES  BOND  DEPOSIT 

,;rkpatnck.  Mil’er  I-..ash.  K.t  S.  I. ^  ppi,,_  .trnetnral  sections  - 

oenn.  bir  .A.exnnder  .  lac -c  ...  .  v  ||p,,  j^^^p  handic.apped  by  the  I  Further  progres.s  wa.s  made,  at  .sev 
•  It.  R.  Mae.Milian  ’’  high  price  of  elertric  power  iii  most.^ff'  special  meetings  of  bondholder 

.call.  (,.  .V  Morrow,  \\  .D.  ‘‘I  •_''stcel  making  centre.s.  belfl,  on  the  scheme  w  liereby  I-alo 

’it.i.ado  Ivt  ..  GI/.U.;  Don.  J  ona  ‘■Rccaii.se  of  tli,'.  abundance  of  Superior  forporation  i.s  to  be  releas 
•symotid.  .1.  A.  Riebardsou,  electric  power  in  t'anada  few-  N'I  from  Us  guarantee  ,if  the  rallwti; 


URGES  BOND  DEPOSIT 


December  of  I  ty  Rower  Hoard  ctorfed  a  new  gen-  unfair  to  compare  1!l3t>  with  IbC'i, 

As  to  the  Dominion  .Atlantic  Rail- '  orating  jilant  and  1  he  Seabevard  Rower  j  w  hirl,  was  one  ,'f  Ihe  most  prosper- 
way,  f.,ibsirliary  of  th,'  C.R.n..  in  t'orporation  I.iriiit,-d,  .i  subsidiary  of,  ,iiis  \Tai-.s  t  anail.-i  had  bad.  1  he  op- 
Nova.  Scotia,  (!/',>rgo  K.  Grahan,.,  Jtomi,iio„  Sli'-'l  .  ti,I  <‘,>al  ro-;i'ir,,-i  orations  of  the  corporation  xvero 
general  manager,  notes  that  •'the  ex- 1  P”^  Ih-d,-  new  plan'  in  i  -  j  i  rampcil  by  Rt.3ii  condition.s  and. 

pansion  ,>r  the'  ,  'anaiiian  Ra,  ific  -F""  ■''[  Gl.ic,  H  'v  ,.1?,  li  ■  t.l.-o  J  altliough  there  had  been  tlccreased 
Railway  in  N,iva  Scotia  ibrougb  its  <loalt  xvill,  aciixities  ,(f  tbe  Rower,  production  In  almo.st  every  sii,bsi,di- 
snbsidiary  the  iioniinioi,  Atlantic  < 'ommisslon.  ailding:  ‘'Rrobably  the  aiy  of  the  ,  oi  jmr.ation  tn  I!,30,  he 
Raiiwav  ‘  during  IfdO.  is  willioul  factor  of  greatesi  linp,irtance  cen-i  beliexe.s  that  the  r.irporation  ba,l 


He  .-late.s  that  P''’‘'allcl  ”>  »he  history 


pro- 1  tribuled  by  the  poxver  industry  to  cn.ioye,l  better  i>peraflon.s  than  .some 


Riley.  T.  .A.  Russell 


XT,, _  ,  ,  with  the  problem  of  securing  larger 

ernl  <;nepi^^  \  *  niarkcts.  Hc  expresses  Hie  hope  that 

Iielfl  nil  til,.”*  londholders  .  people  of  Canada  will  aw  aken  to 

i  i  t be  ticcessi t y  for  a  National  Fuel 

MipOl  lor  (  orporat.ion  f.s  to  bo  rclraf^-  ,,  re  t.  j  i  t  *u  * 

e.l  from  Us  guarantee  of  the  railway!  ’'’''.T 


the  ,’oal  mining  industry  iu  the  pro-  ''nv*-.  c.iumim  oi  ,,.,0.,..-.  ..x,,-  ..x- 
vince  had  a  fair  year  but  it  is  fai-ed  by  that  great  Ir.anspor  ation 


Millions  of  drdiars  xxcre  ex-  welfare  of  the  province  , luring  of  Its  rempefitors.  The  ni,Tn:igement 


past,  xrnr  w-.i;:  the  hirgo  exfi.an- 


iloue  and  is  ,loing  its  best  as 


system  to  justify  its  faith  in  the  fu-  '^e  distrihiUioii  of  electric  regafiis  omplo.vmeut.  As  regards 


lure  of  Nova  Simtia  as  a  tourists'  energy  to  rural  districts,  tloi-c  new  work  duiing  the  present  winte 
paradise/’  Ho  instances  improved  H‘-insniission  lines  were  erected  in' Mr.  Kelley  eAprcsse.s  the  bclirf  th.’ 
ro;,d  beds  and  I'asier  triiin  servirc,  Previous  year  ap- i  this  w  inter  will  ,’ome  very  close  t 


work  dnring  the  present  winter, 
Mr.  Kelley  eApresso-s  the  belief  th.it 
this  winter  xvlll  come  very  close  to 


unemploymen 


he  ad, Id.  the  present  ! '>'C  P"'''»K  of,a  new  pahitial  st 
>nt  situation  can  make  it  I  ^  v"  ' Digby-Sai.,1  .lohii 


proximafely  i.'iO  miles  of  new  line!  Rtcq,  :\ir.  Kelley  state.s:  ‘'I>et,  me 
going  into  sen  ire.”  Ho  predicts  I  say  that  my  faith  In  the  growt.b  of 

that  the  steady  progress  experienc-'  our  business  has  not  been  .shaken 

d  during  the.  pa.st  few  years  will  ,be !  ami  U  seems  to  nje  that  the  surest 

maintained  during  Ri3l.”  i  wav  xx'C  ran  .all  assist  in  the  sie.adv 


le  Right  Hon.  Goru  pnangnne.'Sj .  (•„  prodticlioi,  of  electric  ' I  .statement  av.is  issued  at  the  T  ,  ^  '  i  afiding  that  ”in  face  of  an  ocoiiomic  the.  pa.st  few  years  will  ,bc  ami  U  seems  to  nje  that  the  surest 

:C,:  II.  R.  f,',l';er.  .Toh:i  Stua,d  .A  ,n,cn  U  is  con.siderd  alsojltrad  office  of  the  Corporation:  1  ^ i  dJproLio^^  over  the,  t..aintaind  during  R.31."  j  way  we  ran  -all  assist  In  the  ste.ady 

i'Vm  r’-’xVr  K  R^Vood  1  ""'‘‘’"'P'-'-  P'-PP-  *^"'P’  not  unmixed  nd  '  I  whole  continent  of  North  America  |  lu-sco  (  h’nnges  Uciiefirial.  !  ‘■ert.aii,  reroven’  of  bu^ness,  in 

fb'tG.  I\.,  .MG.,  E.  R.  Woort.  J-G.u.,  ie,.(,,p,.  produced  bv  the  •''t'*>°me  of  arrangement  between  the  ,  ‘  llie  ,  anadiau  Racific  Kailwav  has'  general.  Is  to  o.vpress  our  taitb  and 

'.  H.  Mood,  A.  Ao'jng.  jopen  Iicartli  ,)r  Hessemer  processes  Fake  .Superior  (  orpnratioii  ami  thel  F.  ,y  Gaslonguay.  Mayor  of  llali-|  inercasetl  its  investments  in  ' F>.  -McN’.i  tight,  president  of  Do-  eonfidenee  tn  our  government.  In 

At  a  subsequent  meeting  of  the  can  bo  riitid"  in  the  electric  furnace,  Polders  of  the  rail  and  terminal  I  in  liis  message,  says  tPnt  J  x;oyy  Scolia  has  looked  ahead  and  1  ntiiiion  Steel  and  'Coal  Cni-poraiion,  |  ont-selves  and  in  our  present  cenn- 

lireetors  Sir  John  Aird  was  elected  the  great  importance  of  tb,-  d,'velop-  >'onds  being  snbmilfeU  to  the  bond-  "hilst  Halifax,  at  present,  is  not  .so  j  Hi’.,,  f;,.f,,ia  will  bo,  Rimited,  notes  that  the  outstanding!  omic  sinicturc  by  hurlng  ECTisil.dy 

’resilient,  Sir  Jo.seph  Flavelle.  Hart.,  mont  of  an  economical  electric  steel  '  Polders  for  approval.  w:is  taken  at!  'Ptnil.v  off  as  other  places  there  aroj  scene  of  an  ever  increasing  in-  achievement,  of  th,'  pa.st.  jear  was,  and  now.” 

liairnian  of  the  Board,  and  the,n,.'iking  process  to  Ciinada  can  bo  •‘‘Poeial  meetings  of  houdholdcr.s.  Two  1  diffieultie.s  that  must  ho  overeome. ;  r  from  North  Amer-  the  rcorgiinizatiiin  of  the  finanei:,!'  _ _  _ 


liairnian  of  the  Board,  and  the,n,.'iking  process  to  Ciinada  can  bo  •''Pooial  meetings  of  houdholdcr.s.  Two  1  diffieultie.s  that  must  ho  overeome.  |  from 

'i'-ht  Hon  Sir  Thomas  Wh’to,  K.c.  appreeiaiod.'’  'of  these  were  lield  in  London,  L'ng- j  t*P(l  Po  goes  on  to  say;  ■'The  dechi- '  .j^j  pjuiv'pe  " 

'IG.,  Mr.  E.  R.  AVood.  and  Mr.  A.  F. ;  Snceossi’iil  I’rotluriinn  ropt’eson'ins  holders  of  bonds  ration  of  Ihe  country’s  public  men,  ‘  ^ 

vhitc,  Vice-Presidents.  The  first  electric  nut  ^Igoma  Central  Terminals  .and  j  seems  to  indiente  that  the  worst  i.s  ,i  * 

The  Standing  Committee  elected  in  operation  l.y  tl,e  Canadian  Tiibe  '  mortgage  bonds  of  the  Alpma  ,  over,  and  we  may  feel  confident  '  ’ 

'ir  the  coming  vear  is  ns  follows:  and  Sled  Rroiiucts  Ltd  In  N'oveni- ,  Hudson  Bay  Riiilway ,  tha  the  jear  19..1  will  witness  the 

ir  John  Aird  Sir  Joseph  Flavelle. .  her.  1920,  and  in  the  first  year  of '  ^ eonsist-  return  of  gi'catcr  business  aclivi- 
init..  The  Rt.  Hon.  Sir  Thomas  |  oporatlon  20.000  tons  of  high  grade.’*’®  ,  Pr>Fiers  of  the  second  inorD  j  ‘y- 

'.’hiC'.  K'C.MG..  Mr.  E.  R.  AVood,  Mr.  1  electric  steel  were  produced  success- 1  of  f-Po  railway  company.  |  Evirfeuec  of  Soundness. 

While  Atr  R.  H.  Roean.  and ,  fiilh-.  .A  f,irn.Tcc  unu  i  oil  these  mecting.s  resolutions!  Tr,._  T.>h,.  rx.,..,!  ccr.. 


I,  North  Amer-  the  rcorgiinizatiiin  of  the  financial' 
!  structure  of  llie  indiistry.  Its  bene-' 
.  chief  engineer;  p  fRite.'=.  may  take 

Power  Commis-  f’rime  time  to  lieconic  fully  app.vrent 
,.r  iO'’ii  Tintca  '  Pot,  Pf-  add.s.  ‘’there  enu  he  ,10  doubt  1 


De  Haviland  Aircraft 

Sales  Lower  In  1930 


ini  t..  The  Rt.  Hon.  Sir  Thomas  ^  oporatlon  20.000  tons  of  high  grade 
'.’hile.  K  C  .M  G.,  Mr.  E.  R.  AAood,  Mr.  i  electric  steel  were  produced  sueoess- 
...  1’.  White,  Mr.  S.  H.  Logan,  and.fullj’.  A  secoii'i  furnace  was  started 


!:r.  .Miller  Lash,  K.C. 

NT.  PETE  OUTPUT 
CONTINUES  DROP 


in  Novemher,  RI30.  Both  Vtirnaces  |  ’’.’’P''”'  ’'’! !  re^  treasurer  of  N 


that  the  year  1931  will  witness  the;  f  '(■ireuni'st.nnces  i  ’'’‘‘F  ’",,0.  they  will  he  fully  jus- 

return  of  greater  business  acliv,- j  jP^’f  xSich  ^y  ^xe!  ’Pted  De.spite  prevailing  condi- 

ty-  .  .•au.seil  IPe  retar, lation  of  world  I  lie  slates  the  coal  output  for 

Evideuec  ot  Soundness.  ;  i,„sine.ss  during  1030,  the  power  in-!  •■’f’"tit  S.  per  cent. 

Hon.  John  Donll,  provincial  sec- |  dusiry  in  Nova  Scotia  experiences'  amount  lifloil  iu  R'29  and  the 


John  Donll,  provincial  sec- 


are  st-mdard  equipment  of  tlic  llc- 
roiilt  t.vpe,  maiie  in  C.'inad:i. 


of  the  appointment  of  the  Royal  j 
Trust  Company  as  tru.stee  under  their  i 


says  that  while  .„thc  iirovince  ha.s  ;  j,l  jinproveiiient,  a  feature  of  th, 
had  to  face  its  full  share  of  the  I  yetir  being  the  increase  ofap 


a  licallhy  expansion."  and  a  geuer- -  ‘ 

„l  „„n,.„vo„.™i.  rcalurr  n,-  tl.e 


J  ,,  *  ...  •  Toronto  tlurriia  Thr  riaaBclal  Times 

iitied.  Despite  prcvailinp:  condi---  *  ,r  ^ 

lions,  he  slates,  the  cal  output  for!  I'Tonto.-U.  A.  Loader,  general 
the  ye-ir  would  he  about  S7  per  cent.;  manager  of  Dc  Havll.vnd  Aircraft  of 
of  the  amount  lifloil  iu  1929  and  the'  C.ana(Ia,  Ltd.,  reviewed  the  corn- 
amount  of  pig  iron  and  steel  xvill  !  pany's  1930  business,  for  the  benefit 


he  about  73  per  cent,  of  the  1929  out-;  of  sliareholders  in  .Attendance  at  the 
put.  Mr.  McNaught  referred  to  tlie !  annual  meeting.  It  developed  that 


LU111I11ULJ  1/aui  j  furnace  by  meelianictil  iiieans,  in- 

_  I  c’litdc  .specially  selfricd  .scrap  steel 

i,  ,  d" _ I I  "'P'fP  '’t  Ft’t’i-  cleaned  tuid  ,  ut  into 

■ovember^  Produclion  in  Peru  peiqjon.s.  'j’lio  furntices  ixper- 

Dcclined  to  738,859  .'jte  on.  a  comparatively  low  volttige. 

Barrels  tremendous  lie.-it  generated 

_  through  the  three  graphite  electrodes 

which  cany  the  current  into  Hie  fur- 
The  November  production  siatis-  permi's  a  I'apid  reduction  of 


Other  meetings  of  bondholders  xvill 


erection  of  the  itower  plant  at  Glace  |  the  demand  for  aircraft  in  1929-3') 
B.jy  and  to  Improvements  ;it  the;  fell  off  considerably,  but  the  eom- 
sieol  xvorks.  "As  to  the  prospects  pany's  output  still  remained  mate- 
for  the  future.’’  hc  adde-d,  "it  ,'an  |  rially  liighcr  than  of  any  other  com- 


....  no  L:  ,V=n  province  xvill  be  among  Ihe  first  to  sev  Rarer  Companv.  a  xery  substan-  ’  t’"'*  ih  rnirnon.  t.  was  also 

peciully  sPh^eied  .scrap  .steel  ^ ^  ^  ''no  impetus  ,vf  improved  eon-|,ial  amount  went  to  stipplv  tpe  ''"s  .been  , lone  within  the  pre.s-  s.ii, I  that  as  sales  included  a  number 

is  first  cleaned  and  cut  into  : ditions.  "It  is  highly  gratifying  to,  g.-owH,  of  ami  extension  in  demand  1  t”‘l'-9<’'t.v  of  the  (  orporrjtion.  tni  of  inoro  expcnsiv,’  models,  the  -x-alne 

of  arrangement  it.self.  At  the.se  meet- ;  ..j,,-  diiHi,'.'  this  '  ,.t,.,.f .-i.  -ii  -ind  ,  ..oimevri  H  niir- !  F,r  Hie  revival  ,>l  business  ;  of  hiismess  was  not  deercayed  In 

wm  hc^mcossarTro  calT''lhrS  province  I  poses.  Hut  for'a  decreased  ptc.pi-i  "hifh  inevitably  folloxv  the:  ratio  to  Ihe  reduced  quantity  of 

tio.  Mhnmn  ft, "an  ‘vv  n .  rnnniVna  n,  i  I’-nS  niaintaincl  OU  a  high  h.'l-  |  Iglion.  he  adds.  Ihore  xxn„l,l  Imvei  .V.V  l'’’ . 


rs  of  International  Rctroleum  Co.., 

.iniited,  South  American  operating!  .  ,  ,  . 

....  ,  (lit  ,  in,,  'lew  the  eiccinc  furiiaco  i.s  ideal.  Its 

tihsidiaiy  of  the  In]  ,  ,  ^  .stands  alone  in  the  di’gre,'  of  heat 

cd,  are  quite  favor.ible.  ^  ntint’* ,  oiitiiinalile  and  the  heat  may  lie  closo- 
lent  of  output  continued  iu  connee-  iy  regnlaied  I,y  automali,’  ,’onirol. 
'Oil  xvith  Reruviiiu  operations  as  Through  tliis  close  control  two  great 
as  licen  so  every  nioiiH,  since  last  ;  iinpurilic.s  ru’esent  in  steel,  pliosphor- 
utio,  and  gradiiaily  the  otitpnt  from  oils  and  stiliihnr,  may  be  redni’od  to 
!.is  fielil  is  being  loxvercd  in  line  a  true  iiiid,  n.s  electricity  is  the 
ill,  earlier  indications.  The  same  ejeanest  of  Iiealin.g  agents,  no  ill 
i-ai’tice  is  not  being  adopted  to  any  j  effect;.!  are  exercised  on  the  metal  in 
real  extent  iu  connection  xvill,  (  ol-  II,o  fiirnac,'.  As  a  result  the  metal-' 
ml'inn  .ictivitics.  and  outi>ut  in  that;  lurgi.si  i.s  tiblo  to  •'•’iMiueo  steel  of  the  ' 


the  charge. 
From  till'’ 


xvill  he  necessary  to  carry 'through  !  ,  ,  ,  1  ■  ,  -u  !  b”®'’'  '  ‘  ‘  ,,  ,,  , 

Ihe  scheme  than  xvtis  rcquh'cd  at  the  i  '77’.  '”‘  7 

meetings  held  today.  Ou  this  account!  «'f'  f'”!*’:  f ''7-  F.ot  tha  peen  an  evru  greater  energy  ou.-l 

the  hnndhoIder.s’  committee  I.s  urg- 1  ”?  F.o'brnnienl  ,  fr,.m  the  provinces  hxdro  elcc-| 

ing  holders,  who  have  not  vet  done  I  FJ"™’,''  Z’'' <  '''”1’'"^"' 


nietalliirgieal  point 


j  so,  to  riei)c>sit  their  bonds  immedi- 
.  .  '  ately  xvith  the  Bank  of  -Alontreal,  at 


roxvings  aggregating  .?4,30n,0(i.).  the! 
prire  received  was  Hie  best  secured! 


its  head  offi,-e  in  .Montreal,  or  .‘it’ Us  F’""')!’"  f’*'’  '''l"'”  I'** ’’.T  '  end  a’ fourth  will  hr  ready  ra 


Three  new  power  plants,  be  When  Hiat  liappen.s  the  basic  indiif 
.states,  xvcnl  info  operation  In  19  Id  try  of  Nova  Scotia  is  in  a  position  I 


l,!e  has  .been  done  within  the  iirc.s-  s.iid  that  as  sales  included  a  number 
cut  cafiaciiy  of  the  ('orporation,  injof  inore  expcnsiv,'  models,  the  vtiliie 
])reparo  for  the  revival  of  business ;  of  business  was  not  deercayed  in 
xvhich  will  inevitably  folloxv  the:  ratio  to  Ihe  reduced  quantity  of 
present  dr.pre-ssion.  That  ,  oiidiHons  j  cr.’ift. 

arc  fundamenlall.v  sound  i.s  lonced-  Atr.  Loader  staled  ti.vt  indu-ations 
ed  by  thivsr,  xvh,>  ate  best  ahio  toj  xx-,'re  Hie  hoitom  of  the  business 
judge  and  .1.  vctuni  to  normal  is  n,d  ■  curve  had  hccii  reached.  'WiH,  ucxv 
likely  to  bo  umitily  jiostponed.  !  models  of  proven  xvorih  on  tiaiul  if 
Wlicn  Hiat  liappen.s  the  liasic  indu.s-.  was  expected  that  a  resumpHoii  of 


office,  G1  At’all  Street.  Nexv  York. 

EASTERrCARCO. 
RECEIVES  ORDER 


e’u  is  being  xvell  maiiitaineil 


November  prodnetion  of  entile  oi!  rials. 


highest  (pialily  from  scrap  raxv  niatc- 


1  I-cn.  was'  738  8.99  barrehs.  doxx-n  :  The  furna.'C.s  .ore  motinfcl  on  rock-  •  The  Kin»„e.Bi  Time. 

■0111  7.",S117  iu  Oc'lolier,  7ol,I2.5  in  "rs  with  rlectnoal  cnntrnhs  by  means  |  „  r  .  u .. 

eu’ember  and  776,249  in  August,  of  xvhicli  they  are  tilted  at  Ihe  en,l  Halifax,  N..*'.  Receiptofsubstau- 

liV  to'al  also  compares  xvith  at,  of  the  heat  and  Hie  inoltcn  metal  is  ''"'  Ihe^  Lastern  (  ar 

1  barrels  iu  Novein-  emptied  into  a  large  ladle  ready  for  Rompauy  :it  I  renton.  '^  'll  have 


C.  N.  R.  Contract  Valued  at  $3,- 
000,000 — ^Will  Give  Em¬ 
ployment  to  700  Men 

■forltlme  Bareau  Tbe  Kinanelnl  Time. 

Halifax,  N..’'. — Receipt  of  substau- 


011  to  say  that  from  reiiirus  made ; 
fo  the  office  of  the  provincial  see-  j 
rotary  It  is  apparent  that  business! 
'  conditions  have  licen  progressive  j 
I  during  the  past  year.  In  1930  there! 
:  were  131  companies  incorporated  i 
M  xvith  a  total  capitalization  of  1 
L  I  367,000.  at,  incretise  of  13  companies  I 
I  over  1929.  In  adtliiion  to  this,  13 
_  '  companies,  previously  organized,  in- 
ereased  their  capital  from  $1.47.6.- 
000  to  more  than  $8.000  000.  He  sees 
.)  particularly  linpnrtant  indication 
,  in  that’thlngs  in  Nova  Scotia,  com¬ 
pared  with  oHier  provinces,  are 


Id  try  of  Nova  Scotia  is  in  a  position  to  greater  business  activity  xvouhl  be  .i 
in.  sli.’ire  iu  the  Imnefit  Hiat  will  tic- 1  develoiimeiil  ,if  Ihe  netir  future. 


Banque  Canadienne  Nationale 

Statement  of  condition  as  of  29th,  November,  1930 

PROFIT  AND  LOSS  ACCOUNT 


tiimil  of  840.796  barrels  iu  Novem-  emptied  into  a  large  ladle  ready  for  '  “"’Fau.x  at.  1 1 en  on.  a..-'.,  win  nave 
m  n-t  the  rontrarlion  in  the  teeming.  The  molten  metal  is  Uicn  "  hcnefieial  eflcct  in  man.v- 

c’l'r  hein's  in  excess  of  102, Odd  bar- 'teemed  or  poiire.l  into  cast  iron  ;  "‘'‘.'s  there  nas  been  a  laek  of 

molds  xvlii,li  vary  iu  size,  depending  j  "of''  Iheie  .iiid  some  disliess.  It  is 
-to  far  as  Colombia  is  coneeriied  on  mill  requirements.  announced  that  orders  have  been 


tiai'et.;  oniers  by  the  Kastm-nN’ar  'he  fact  that  life  fire,  ac- 

r' 'i  vontro,  V  >3  vi  iii  cidcnt  and  other  insurance  eompan-i 


,•  beneficial  effect  iu  n.anvl  ^s  collectcl  a  total  of  $  0..h6.6.K 
as  there  nas  been  a  laek  of!  annual  prcm.ums  on  poBcios  ,n 
MnU  ,,  foree  in  this  province,  an  increase 


d-'  November  output  of  2.131,123.  M'heii  Hie  ineftil  ha.s  cooled  tlie 
ari’ols  contrasts  wiH,  2,183.926  it,  I'ngid.s  ai'c  .Hriiipeil  from  the  molds 


»(*l4>hrr.  in  Sopfuiiihcr.  urn*  aro  tlu'n  roiuly 

"l  it '>.88  in  August,  and  will,  2..6I5.- ; ’o'"'''-  All  of  the  steel  I 
w’,  in  November.  1929.  The  '  Oiiirac- '  this  ,’onip;,iiy  will  be 

iii'tlie  niontli  is  only  about  .63.- ■  Iheir  own  plaiii.s  it,  Montreal, 
dd  i  tiri’e!.'''  and  tis  eompa-.’i  d  wiili  a  |  High  Rroperties  RruTcd. 

eai’  ago  it  i.s  about  llt.dod.  '11, e,  'ihe  uniformiy  liigli  prnpertie.s  of 
rdncHoi,  in  outl>uf  in  'ho  I’ernvian  l  the  steel  biiv,'  l.een  proved  by 
('!d  dni’iiig  the  past  12  inoiilii.i  was  r.nnieroiis  tO'ds  made  di 
boiil  12  2  per  eon :.  ;year  l,v  prointiieni  Mo 

riic  cumulative  re.sult  fo-  i lie  Imgists  mid  inspection 


and  at','  th,'i’  readv  for  Hio  rolling  ,  tiHy  ton  cuiiposiie  general  service 
niil!.'’.  Ail  of  Hic  steel  being  mtuio  li.v  !  '’afs  and  .sevent.v-lon  composite 
this  ,’onipaji.v  will  be  consumed  by4  drop  end  goniiola.s,  the  value  of  Hie 


r.unieroiis  tO'ds  made  during  the  past  !  ‘  ‘  *■  e  , 

year  l.v  p, on, i, lent  Montreal  metal-  ®''7"  fandojnnent. 

Ini-gists  mid  inspection  hurcau.s.  One  I  ,  '«  ^^Foctation  that 

imnsual  test  made  to  show  the  dne-  P'ant  will  .secure  an  order  for 
niitv  r.r  ,ho  1  ;  IFO  cat'.s  from  the  C.R.R. 


riic  cumulative  re.sult  fo-  il,e  Inigists  ami  inspection  hurcau.s.  One  ' 
11-1930  to  the  end  ,d'  November  imusu.a I  test  made  to  show  the  dtic- 
.s  (lUtte  good  Reruxim,  i'.i:|iu1  tility  of  (he  metn!  cons-isliiig  of  Hcitig  ! 
,r Hi,  year  193d  period  xvs  '‘.dal.-  .i  knot  xvlii!,'  cold  w  ithout  fra.cturing 
I  bari'cls  tan  aveiago  .r  M8  56!  the  tneta)  jii  a  onp-n,,l,  bar  of  .steel 
ontli’v,  against  9  94 7. .609  barrei.s  '  h.ix  ing  a  len.-dle  ttrengU,  of  66, ad,) 
..nflilv  .T.pvacre  904.319,.  I'J  the  Ihs.  I 


iiioiiHily  average  904.319,.  I'j  the 
'rs!  clexen  months  of  192'.,.  For 


,0  Canadian  National  L^  :/’  '  '’'77''^'  7^ 

h  the  company  for  600  y.’.’"’'-'’  ‘r"''  Fahor  (  mincil. 

nposite  genei-al  service ""'a  reached  the 
.sevent.v-lon  composite  '7'7'  Froduces 

r,dola.s,  the  value  of  (he  "’."’7 /H'”  " 

■  i,-o„ln.,.l  being  in  the  nei.thhnrhnod .  7"."  ”  racotves  and  po- 

:  ■O'  .83  000.00,,.  As  a  result  of  this  or-;  ‘’’'slomer.s  .-.,'e  .beping  for 

.!  de,'  it  is  likely  that  some  700  l,an,Ls  """  f'''"®  "I’Ff''”- 

‘  who  had  been  temporarily  laid  off  n,a  cfae  ors  to  h.ive  sheUe,' 

ihecau.se  of  lack  of  work,  will  hoi  '"a  "'n  or.  Again,  we  read  tha 
orient  '  l-iuiada.  biinflrcds  of  millions  of 

Iso  an  expectation  that'  ‘"'""'’Is  of  wheat  are  unmarketable 

II  .secure  an  order  for'  P''  7""^  77 

theCRR  '  '’fe.id  proving  that  there  is  sonic- 

_ '  _  thing  wrong  ■with  the  sy.stem  that 

!  controls  prodnetion  and  di.stribu'ioii. 
.  I  president  of  one  of  Ihe  largest  in- 
and  European  Firms'  du.strial  international  unions  indis- 
The  merging  of  thel  ctis.sing  this  question  Tccemiy,  said; 


Balance  of  Profit  and  Loss. 
30th.  November,  1929.  .$ 

Balance  of  premium  on  new 
stock . 

Profits  for  the  year  ending 
29tli.  November,  1930., 


Fusion  Reported  Quebec 


1  months  of  192'.,.  Forj  I'his  rotnpany  !-  putting  in  opera-  international  Fertilizer  Company  ofi'H  those  who  control  industry  do 
production  w.a.s  high^'r,  tloji  e.arly  in  the  new  year.  a!:.o.  a  ,'.ity  with  two  powerful  overseas  !  not  solve  this  problem  and  solve  it 


xtal  for  the  eleven  moi'H,.,  b.'- 1  new  rod  mill  for  making  wire  rods.  ,.j,pnitra!  producing 


13  15.649.0P9  barrels  (manHiI.v  av-!whi,:h  embodies;  fenlures  ■making  it  reported,  following  a  visit  to  Quebec 
ag''  1.69.6. )13),  against  18. ,, 36, 19ii  |  one  of  the  most  modern  and  efficient  four  European  financier.s.  While 
,iion!;i'v  .average  1.68.6.914,.  I'le  niills  of  it.s  kind  on  this  continent.  It 'details  of  the  amalgamatiou  ■wei'C 
'>i  :'C;  i'Udin.g  period  of  1929.  . '’".7 *’7'"’  '!''l’"PF9d  throughout  ■w  ith  |  jj  .^^.as  undei'stood  here  that 


■was!  soon,  romcone  else  -will. 


i  roller  be.iring.s.  which  .are  calculate.! 
I  to  pernvt  greater  accuracy  in  rolling. 


the  fusion  would  result  in  the  estab- 


Rcst  For  Labor.  | 

Mr.  Healey  adds:  "The  pa.st  .'c.a.-j 
I  has  been  from  labor  v  viewpoint,  one  ! 
i  of  the  beat  in  the  history  of  thCi 
i  city.  The  amount  of  nne.r.plo.’  - 


to  perm  t  .-renter  .-iccuracy  tn  roRing, ;  nshment  of  two  chemical  factories  in  ;  "V  pgs  been  below  normal'  'aiid 
and  i.s  an  uniu-ual  feature  for  nulls  i  ,h,c  pountrv  one  at  Saint  John  B  A  "  "  u  norm,.,  ana 

....  •n't'  louiixi.',  oux-  ..null  .luiiii,  .fPSthfir  has  hrf-n  siiph  -ha,  tho 


I  r  .t  .  land  the 

I  -  ....  1  In  view  of  (he  increa;;ing  interest  i  The  visuors  wera  r  ,,  v  nson  ..... 

A/hen  You  VVant an 

iicil  it  i:s  interesting  to  note  that  |  English  chemic.H  manufacHiring 

#=■•71,  W 72 I  everything  of  iinnofance  in-stalled  in  Lomnanv  and  Af  A  B'o“mb"r"''n  rat  ways  ,n  the  Mai 

Wine  thi.s  new  rod  nV”  and  steel  mil!  h-.s  !  ^°d  1  M  S*U-r  o'  ^  Ant^’oton  hc->'  of  (!• 

i  ■  been  ma-o  in  a'ld  h--  1,--' H?”— 7 fH < -  v'rb  '  At  antic  DlvD’o-i  of  the  C  V.  R 

,>  1-r- Pv  T-..!.!,!,.  ’  stat'v  that  louk'-'g  back  ox-er  tb 


and  the  other  at  Levks,  Que. 


the  weather  has  been  such  '.hat  the 
ouRside  workers  were  enabled  to 


■. —  .  ..  .  T.,-  oui.siae  worKers  were  cnan.e,, 

V  y"””  make  better  time  Hian  is  usual 
and  V..  G.  f.  Packard,  heads  of  an  .i,,. 

mantifacHiring  locamj. 


Dividends . $  699,971.59 

Pension  Fund .  40,000.00 

Dominion  Government 
Taxes .  115,000.00 

Payment  to  tbe  Treasurer 
of  tbe  Province  of  Que¬ 
bec  (14,  Geo.  V,  Cli.  3).  125,000.00 

Balance  of  Profit  and  I.o.ss, 

29tb.  November,  1930.  _ 178.229.25 

$  1.158.200.84 


LIABILITIES 

To  the  public  t 

Notes  of  the  Bank  in  circulation. . $ 

Deposits  (Savings  and  Current) . 

Miscellaneous, . . . 

V 

To  the  shareholders; 

Capital,  Rest  Fund,  Dividends  and  undivided  Profits . 

T 

ASSETS 


132,292.56 


1.206.00 


1,024,702.28 


1.158.200  84 


10,735.984.00 

121,538,347.74 

612.979.55 

132,887.311.29 

14.356.820.90 

147,244.152.19 


Cash  on  band,  in  other  Banks  and  in  ti  .  Centril  Gold  Reserves . $  21 ,227,299.42 

Securities .  . 

(Ai  ics.t  fli  n  market  i  <  ) 

Call  Lo  ,  :i- .  . 

(_SecW'  J  I'tj  Co^'al'rcl  cj  twf.  Ie  m.u  '  ’  I<’c  Ccluc) 

Current  Loans  and  Disco’i  its. . . 

{Ajler  providing  for  douo'.Jul  debts  and  contingencies) 

Real  Estate,  Mortgages,  Furniture  and  Fixtures  and  .Miscellaneous. . 

(At  less  than  Jair  Value) 


l-rr  ..  ,,-,f  r;*'''OSe  ’ 

It 'sworn  '■  ■•’'-n-’.g  r’.v  -u-nv  r-'im- ,  o'  th  .,.-ni  '.lero  nre  nor  me', 

‘  ■  O'-"'--,;;-  bc-'-rt’.'d  3,  ,.,ij  Here  to  b,  tlmyhe  m-.M  of  d'rrct 

't-h  the  cou  'ruction  of  thc:o  ridronoo  ’'•’’•''sed  ”  '■"■''aess  c.x 

^  ^  : ’n-’ts.  _ ■ _  cle  is  roxv  on  the  upxvard  trer- 

i  OflVlOO  ’,.>0  T -hn  3r>d  pt^ot  Pro-  Rxnro  H'u  4 R '9''’’’r''''RF  carlondiugs  o"  the  AH-’tMie  rc 

duct'!  It!  xvfts  or''a''.!zyd  and  incor-'^  O'ta"'*,  _  4  ~-'f,,,’‘-rc  lu  raoo-tai  .  he  st-’les  liav 

Port  \Vine  For^ted  in  1929.  to  take  overasEo’ng  ,,3,  0,0^0  thon  dotib’-'.-t  itself ‘thr^e  KP9Pr"”y.  m'’'n>-t>’Pd  ‘h-ir  hi"h  sv 
*  ^  concerns  the  futindien  Tube  and  Iron  times  over  dnring  the  past  forty  I prcv'ious  jear.  Siy 

is  the  noblest  wine”  ®  ’  '  9ti9dian  Rolling  .Mills  (  0.,  and  years  and  radio  is  noxx’  recognized  a.s  lacking,  Mr.  Appleton  stales 

Wn  ”‘®  ''9’®9'9>  Wire  .Manufacturing  Co.,  one  of  the  non-apparent  factors  in  'Fe  return  of  prosperity  is  no 

u  »fiJ  U  “  ^  ®’’ '‘’®  FFints  being  located  in  Cote  bis  progres.s,  Dr.  .1.  H.  Grlsdale,  Far  off. 

bottled  by  WArre  ot  yt.  Raul  ilislrict.  Alontreal,  Ihe  Deputy  Alinister  of  Agriculture,  told  DIscu.ssing  C.R.R.  condition.s  it 
Co.,  in  Oporto  ever  shares  of  the  company  are  not  listed;  a  radio  audience  the  other  dav.  *^J®  ^®"'  Brunswick  district,  .1.  M 


q'h'^  •'T' 

e-'-i’-’-'s  xva.t  sai 

.CR4i'9  noo. 


yeir  1  tst  purtsfl  there  nre  not  lee'. 
Ing  eiges  that  he  n-r'^'d  of  d'nrc; 
s'o'i  is  -a-ssed  "  1  the  '  usiness  c.x 
cle  is  noxv  on  the  upxvard  tree'’ 
The  carloadings  O''  thr  AH''nlie  rr 


0‘ta"'a  —  v-r'e-’-rc  i-'  PamSa'  o*'  ’^®  C^’.R  .  he  strles  hav 
.as  more  than  dotib’-'.-i  itself ‘thr-e  ' 


r'l 

*'l  ^.OroafO^ 


of  all.  Has  been  , 
bottled  by  Warre  &  yt. 
Co.,  in  Oporto  ever  shat 
since  1670.  99  > 

Convido  means'  c,'],;,', 
Quality.  !  m 

In  bottles  only.  ... 
Never  sold'in^  bulk. ! 

Ask  for  Convido.  ;  orj^i, 


Discussing  C.R.R.  conditions  in 

shares  of  the  company  are  not  listed  ;  a  radio  niidipnee  the  other  tlav  ♦I'®  I'*®"’  Brunswick  district,  .1.  M. 

on  the  stock  exchange,  but  are  close-  j  .’ /-T 'A®."’- _  Woodman,  general  superintendent 

I  ly  held,  many  of  llie  employee.s  being  an  important  step  forward  in  ;  says  that  considering  the  trend  of 
shai'choldei's.  strengthening  the  Canadian  iron  and!  general  business  conditions,  the  year 

!  Mr.  Waldie  concluded:  j  steel  industry.  It  is  evident  that  the  j  1930  has  been  a  fax'oi'ablc  one  in  his 

■'Tlie  i)rr!.gi'e.-s  Hiat  Ims  heen  made  time  i.s  not  far  di.stunt  when  large  |  territory.  Not  only,  he  states,  lia.s 
I  by  this  con.juinj  in  creating  indepen-  quantities  of  electric  steel  .will  be  |  the  railxvay  maintained  its  gi'ounii, 
deuce  of  forci;  n  iniportalions,  andjproduced  in  Canada,  and  Hiis  conn- i  but  in  many  directions  .idvances 

(giving  .great  c  utrol  over  the,  quality  try  xx-ill  takq  her  place  as  one  of  the  have  been  made.  'I'here  has  been 


33.2.2.232.2' 


11.5)3.2^3.17 


73.2}3Z42.tr 


7,922,414.66 


147.244.132.19 


strengthening  the  Canadian  iron  and  general  business  conditions,  the  year 
steel  industry.  It  is  evident  that  the  j  1930  has  been  a  fax'oi'ablc  one  in  his  | 
time  i.s  not  far  di.stunt  when  large  |  territory.  Not  only,  he  states,  lia.s  | 
quantities  of  electric  steel  .will  be  1  the  railxvay  maintained  its  gi'ounii,  | 


,  of  the  steel  c,  vring  into  the  manu-  great  steel  iH’oducing  countries  of  the  an  increase  of  4.3  per  cent,  in  gen- 


'factiire  of  out. finished  products  is'xvorld.” 


oral  freight  business  oi'iginating  in ' 
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“let  Us  Throw  Off  Our  Fears 
And  Turn  Our  Minds  Resolutely 
To  Clearing  the  Way  to  Prosperity' 

RECOVERY  IS  CERTAIN 


ins  a  consoliflation  of  the  Sf.  Law-  milk  and  cheese,  not  only  because  of  1 1 '-a  until  the  Funinier  of  1920.  l>iit[lhey  owe  by  means  of  the  expo: 
rence  Bank,  the  Western  Bank  and  |  curtailed  production,  hut  -al.so  ho- i  i?  now  tinder  vere  .'-train.  1  will  i  which  are  now  shut  out  by  the  Ame 
the  Sterling  Bank.  The  total  as-jeause  of  a  greatly  increased  domes- |  expUiin  the  r'lneilies  for  the  present  jfan  tarifi  wall, 
sets  contributed  by  these  anialgania-  tic  demand  following  a  remarkable  j  unfortunate  situation  a.s  I  .see  them. .  j.-!  j  |i^- 

tions  were  two  hundred  and  twelve  I  growth  in  tourist  trade.  Other  im- !  A  read.iustment  of  what  acre- 

million  Hniini-a  ’I  he  (  a nn fi ia  11  Ranklimrtant  farm  nrodnets.  fruits  andiagc  I.--  already  under  way  in  the  I  The  gold  standard  is  the  most  sul 


read.iustment  of  what  acre- 1 


million  dollars.  The  fanadian  Bank  j  lairtant  farm  products,  fruits  andja.m-  l.s  already  under  way 


cash  to  consummate  the  mergers. 

IX  SITPORT  OK  TR.\DE  .\XI) 
IXIH.STRV. 


smaller,  as  also  were  those  of  fur 


•  w  m  M  rt  w  w  w  ^  I  Bank  also  claims  a  close  kiii- 

Sir  John  Aird*  President,  and  Mr,  S,  H,  Logans  iieneral  Manager,  ' with  the  Dominion  of  f  anada. 

.  ,  ,  .  f  m/,  ,,  f  c*L  1L  I J  C  TL  *'cr  this  institution  was  founded  on 

Address  Annual  Meeting  or  onarenolaers  or  I  he  I  the  eve  of  t  onfederaiton.  r  mav 

Canadian  Bank  of  Commerce  "•..'.''..IJ: 


of  (^omm^rce  issninff  now  slock  of  vegetables,  were  sold  abroad  in  lar-  ;l  nltctl  States.  The  infloxiol^  law  of  able  nionelar\  standard  that  tl 
I  nearly  sixteen  million  dollars  and  ger  quantities.  Exports  of  fi.sh,  ‘■"^’idy  .nnd  demand  will  oiieratc  In  world  has  .vet  found,  lv.it  it  is  capab 
paying  about  a  million  dollars  in  fresh  and  processed,  were  somewha'.  ,  ^ oslra'in  and  A’-geutina,  although  of  imiiiovcnient  in  control,  for  whh 
cash  to  consummate  the  mergers.  smaller,  as  also  were  those  of  fur'  i  Ihe  rcvt-.-vuin  of  p  oughed  fields  to  statement  there  is  no  better  pro 

IV  ci-niMVD'K  nL-  rruiiiL'  4vi.  It  is  .satisfactory,  however,  to  rote  range  land  ;,•=  UMially  a  slew  jiro-  .than  the  fact  that  in  the  first  twen 

l.x  NLIIOnI  Ur  lK.\Uh  .\.>U  comparatively  stable  sales  of  forest  .  cess,  as  is  tliat  of  wheat-.growing  to  years  of  this  century  the  purchasi 

IXIH.STRl.  products,  including  paper:  of  manu- ^  nii.ivd  farming,  contrasted  with  the  power  of  the  gold  dollar  fell  70 

'Ve  take  pride  in  these  associa- j  factures.  except  aiitomoivies  and  !  cnmp.Trativel.i  quick  change  that  can  cent.,  and  in  the  following  seven 

lions  of  national  character,  heliev-  farm  implements;  and  an  increase  in  I '’c  niade  from  stock-raising  to  cereal  |  eight  years  rose  over  50  per  cc 
ing  that  the  stockholders  and  cus-  metallic  minerals,  such  as  copper  Production,  namely,  in  the  course  of  These  extreme  fluctuations  were  d 
tomers  of  the  amalgamated  institu-  and  zinc  the  latter  more  than  off- 1 single  year.  Russia,  which  has  to  the  supply,  demand  and  use 
tions  have  shared  fully  in  the  ever-  setting  a.  reduction  in  the  non-metnl- i  i'cen  characterized  recently  by  a 'gold.  'I', he  present  position  is,  co 
increasing  strength  and  service  of  lie  items,  principally  coal,  asbestos  1 'f'-'iding  writer  as  "The  Chost  in  the|lrar.v  to  any  opposite  belief,  th 
I  The  Canadian  Bank  of  (’ommerce,  and  cement.  '  I  W  heat  .Market."  having  taken  lier  |  there  is  an  adequate  gold  reserve  f 

I  The  Bank  also  claims  a  close  kin-  l  ivini’si  mi-'K  first  big  stride  in  the  wheat  export  j  monetary  purposes,  amounting  in  f 

I  ship  with  the  Dominion  of  f'anada.  I  >  I  I  ID  'market  .since  pre-war  days,  will  in  j  to  more  than  It  billion  dollars.  Th 

'  for  this  institution  was  founded  on  The  import  returns  show  that,  while  .  my  opinion  press  forward  in  the  field  j  stock  is  suff'eient  to  meet  the  ave 
j  the  eve  of  Confederation.  1  may  t^'onada's  purchases  of  jpecessary  for- i  through  the  mobilization  of  her  peas- I  age  leg.il  reserve  requirements  of  tl 
say  that  the  Bank  adheres  to  the  tiign  products  such  as  dbtton.  rubber,  'atit.s.  and  within  a  year  or  two  again  world's  banks  of  issue  and  to  provii 


Causes  and  Effects  of  Depression  Are  Clearly  Stated,  The  Wheat 
Problem  is  Discussed  and  Remedies  Suggested, 

The  General  Manager  R^^fers  to  the  Bankas  Statement  as  One  of  the\ 
Strongest  the  Bank  Has  Ever  Issued,  Liquid  Position  Particu-  , 
larly  Strong,  Quick  Assets  55%  of  Public  Liabilities, 

_ _ _ _  j 

The  Ainiiipi  .M-'otinp'  of  tho  1  plac''"in  the  other  as.scts  in  I  consequent  upon  prospecting  and  d.’  | 


Shareholders  of  The  Canadian  I'””’ 

Hank  of  Commerce  wa.s  held  at  |  DEXEK  VI, 

Hie  new-  Head  Office  Huilding  "hen  we  met  ; 


polic.v  of  its  founders,  namelv:  "We '  ^nd  iron  were  sharply  curtail- i  be  an  important  factor  in  supplying  a  reasonable  margin  above  these  r 

do  not  oppose  an.vone.  all  we  seek  i.sjfd,  she  did  not  deny  herself  mucli  in  i  Ihirope.  not  only  with  wheat,  hut  quirements.  But  some  countrii 
the  good  of  the  country.  Our  poiicy  the  way  of  certain  other  commodities.  !  with  immense  quantities  of  I’oarse  have  a  surplus  and  others  a  defic 
is  to  benefit  our  respective  locali- 1  of  which,  including  tropical  grains  and  other  commodities.  ITOXOMT  I\  I  SF  OF  rof  n 

ties  b.v  cmploving  our  own  and  the  fruits,  out-of-season  vegetables,  con- j  PWOIU'CTIOV  IV  THF  ORIFYT 

floating  capital  under  our  comrol. ;  footionery.  ma.gazines  and  moving;  '•  During  the  Inst  decade  the  wor 

in  support  of  the  trade  and  industi'y ,  P'eture  films,  might  under  existing;  I'rom  per.sonal  observation  conse-  has  learned  how  to  use  its  gold  stoi 
of  the  place."  '  conditions  he  classed  as  luxuries;  in  qiienl  upon  my  tour  of  the  Orient  in  jmore  effectively,  in  one  way,  by  will 

f'ti’VFg  *vf  AP  !  f''’Pl-  importations  of  the  last  five  j  1929  and  from  information  furnished  i  drawing  gold  coin  from  circulatio 

l-ilnhiS  .\Vn  KFr  M  r.h  Or  I  commodities,  as  well  as  of  butter,  i  hy  Anglo-Saxons  who  have  a  lifelong  |  .vet  there  has  been  a  concentration  ' 
Or.l  Rh.SSI0^.  I  preserved  fruits  and  vegetables,  coal.  ;  knowledge  of  .Asiatic  conditions.  I  urfneccssar.v  gold  in  certain  countrii 

No  one  need.s  to  he  told  that  the  j  petroleum  oils.  ,«ugar.  coffee  and  believe  that  .Manchuria  and  .Northern  which  has  all  the  earmarks  of  a  fii 
w-orld  is  in  the  throes  of  ;i  hii.^incss  printing  paper,  were  greater  than  in  .ciiina  will  liecome  the  ma.ior  sources  ancial  “golil  rush,"  with  no  apitr 
depression.  There  is  nothing  .'^t range  i  the  year  ending  .10th  September,  1929.  i  of  suppl.v  of  foreign  wheat  and  other  ciahle  results  other  than  those  a 
or  new  about  this  condition,  for  rXF.HIM/OT.M KXT  :  foods  for  .Iipan  and  adjacent  coun-  tending  added  prestige.  There  is,  < 

there  is  no  record  of  prosperit..-  '*  '  '  “  *  ;  tries  of  the  Orient.  Production  of  course,  room  for  fiirtiier  economy 

lasting  longer  than  six  yeai's.  This  In  addition  to  the  di.splacement  of  j  j,^f|  other  cereals,  and  of  soya  the  use  of  this  metal,  particularly! 


I.FXFK  VI,  III  .SI.MiSS 


yeiopmciit  ilmt  was  on  a  sound  basis.,  depression  is  severe,  hut  there  is  no  workers  by  machinerj.  we  now  have  :  pp3f,s  for  human  and  animal  foods,  greater  employment  of  cheque 
has  placed  I'anada  in  the  front  rank]  great  mass  of  frozen  capital  as  jp  ■  forced  into  idleness  b.v  econ-.g^.  ^yell  as  for  industrial  purposes,  which  would  result  from  the  abol 

of  the  small  number  of  )iroducers  of  ^  IS, 57.  no  exhaustion  of  bank  irenitas  deterioration.  T  he  shock  is  ,  been  expanding  in  Manchuria  'tion  of  stamp  taxes,  and  in  the  su 


M  hen  we  met  ;i  .vear  ago  no  one  Lp,p|(p,|  refined  metals.  Taking'  in  1891.  no  emergency  ctirr.’tK'y  such  | ■''Plcndid  efforts  of ,  Northern  China,  countries  of  i  stitution  of  meal  coin,  principally  s 


dre.csed  th"  meeting. 

THK  (iENKRAL  .MANAGER 
REFERS  TO  THE  RANK  S 
.STRONi;  LIQITO 
rOSITFON 

III  the  face  of  the  prolonged  and 
1 1.1  ing  period  througli  which  general 
l>uiine.''s  ha  ;  tieen  passing,  it  i.s  ler.v 
gr.itif.i  in.g  to  he  able  to  place  hefoi  " 
,ioii  ope  of  the  strongest  statements 


I  ness  actiiit.i  throughout  the  woi  id,  ifi.qo  at  a,  lower  rate  than  in  ed  overtime  to  issue  worthless  paper 

have  been  much  more  severe  thanUbe  preceding  year,  the  non-ferrous  '  niOncv. 


was  anticipated.  The  decline  in  hiisi-  base  metal  propertie.s  as  a  group., 
n^^.s  ha.s  lieeii  so  persistent  and  the  (bough  now  les.s  active  than  a  few  | 


NO  I’.VMI  I.V  rAX.APi. 


day  week  or  a  five-hour  day,  mea-;and  her  industrial  record  in  the  last  The  Bank  for  International  Settli 
snres  adopted  in  recent  years  b.v 'two  decades  is  one  of  the  most  out-  ments.  whose  operations  are  limit^ 
some  employers,  though  not  w  ith  '  .standing  in  economic  history.  She  to  dealings  with  or  through  centrl 
uniform  results.  We  should  give  |  imports  great  quantities  of  raw  cot-  tyinks.  could  be  made  a  holdin 


accompanying  depression  so  pro-  months  ago.  h.ave  the  unique  record  |  So  fortunatelv.  we  ha ve  been  spar- I consideration  to  anything  '  ton  from  the  British  East  Indies,  agency  for  the  world’s  entire  supp 
pounced  that  it  is  now  obviou.s  that  producing  in  excess  of  1929.  led  a  financial  crisis  such  a.s  attended  i  improve  labour  condi- |  <  hina  and  Australia,  and  converl.s  it  of  monetary  gold,  each  country  hi 

wo  cannot  ho|,c  to  see  a  quick  rc-  .r.^iFll  Tl  RIM'  FOI  \ISIT>:  I  former  nia.ior  dopre.ssions.  although  ;  <'on.S  but  there  is.no  convincing  '  into  finished  goods  for  foreign  coun-  ing  credited  with  sufficient  to  suppo 
viial.  _  ,  ,  '  v.if 1 .11,.  i.-i.  Plonient  has  appeared  in  .some  P''oof  that  unemployment  Insurance  '  tries.  It  may  not  he  generally  known  a  sound  financial  structure.  Thus 

FIRST  OB.IFrTIVI-;  I'RK  i;  .  rherc  IS  considerable  unevenness  ;  rnited  State.s,  but  or  shortened  time  provides  a  solution.  I  that  one  of  the  chief  caii.ses  of  the  redi.stribution  of  gold  would  be  ai 

.STAHIMTV.  '  anadian  i  happily  seems  to  have  been  eliminat-  IM.AXXIXG  AGAIXST  I  XEM  I’l.OT.  1 cotton  in-  complished.  and  there  would  be  r 

The  first  rdtieclive  is  stabiliiv  in  ^  v,'-  i’*'  i  i  '  I  ed  throughout  the  greater  part  of  the  NiEVT  *  dust  ry  is  the  growth  of  cotton  nianu- 1  fnrther  costly  physical  movement.' 

'rl  192.  which  wms  rpRnrded^as  _  J  •  • _  I  facturing  in  .lapan,  w  hich  has  led  to  All  these  pleasures  are  dependel 


biisine.ss  ha  ;  ticen  jiassing.  it  i.s  ler.v  I  IRST  OB-Ihl'TII  F.  I’RK  I. 
gr.itif.i  in.g  m  be  able  to  place  befoi  "  .STABII.ITI. 

,ioii  ope  of  the  .strongest  statements  qbe  first  rdijective  is  stability  in 
the  B.ink  has  ever  i.s.siipd  iti  fact,  prices.  'I'lie  manufacliirer  can  be  ex- 
c'tie  tliat  shows. Ill  improvement  oiefippoied  to  buy  only  from  luind  to 
that  of  1929.  a  y"nr  in  which  thisjmoiith  if  he  feels  that  a  week  later 
contiiv  111  evperienceil  the  greate.st  rjm-  niaterials  may  take  a  further  jp, 
I'lii-iness  activity  in  its  history.  ,lu  ,iiopin  pric-^.  thus  giving  his  compe- ' ip,. 


favourable  year,  while  world  Indus 


We  can,  however,  plan  imniediate- 


ihis  .statement,  moreoi  er,  very  liberal  I  tj(,,|._  w  ho  defers  his  purchases,  an 


provision  has  been  imide  for  all  bad  adiantage.  The  farmer  cannot  lie 

and  iloublful  del.ts.  expected  to  Uuy  in  normal  qiiantme.s  I  „„  this  continent  of  about  |  oai..ii..s:by  liming  public  works  to  periods  .scnted  'salc.s  to  British  posses.sions.  ’  mTuTiig  coVts’%'nd\s'wIs'fhrc^^^^^ 

Out  I  lofil  and  l-oiss  .\ccount  show  s  j,'  (bere  is  much  uncerlauili  about  |  ^>0  p^r  cent.  ’I'he  Tanadian  fisheries!"^"  '  .  of  depression,  bearing  in  mind  the  m.n  .  minin' .  a  was  the  case 

that  we  made  $;-,.::7S.uiiii.  which  is  (be  price  he  is  likely  to  receive  for  have  .al.so  felt  the  effects  of  weak'  .FRABi:  BARRIERS.  jfact  that  prosperity  has  in  the  past  new^form  If  ^A^o*** 

in  r\<'os.s  ol  ilio  |»reiTfiinff  ]>rodnro.  Similarly,  tho  waRO-  foroignr  niarlvpts  and  burdensome  in-;  'I'he  present  economic  troubles- ap- j  never  last'^d  longer  than  , six  years.  RK(|l  IRr.MK>TtS. 

><-ar.  It  shfmld.  however,  be  pointed  p-nner  pl^rchases  none  but  the  mere  y, inlories,  but  in  one  important  see-'peared  on  the  surface  in  the  summer  i  As  to  our  ability  to  provide  a  dapan  is  now  also  engaged  in  fur-  L-n  , 

out  tliai  the  (irocc''ds  of  tlie  sh.ire.s  ossenlials  as  long  as  he  feels  iincer-  (bp  British  Columbia  salmon. of  1929,  tint  the  causes  are  of  earlier  1  large  field  of  employment  in  normal  Iher  developing  IT.vdro  -  Electric  ^  deposits  of  lo 

of  the  new  .'^tock  i.ssiic  of  1929.  which  (;,j„  ahoiit  the  maintenance  of  his  1  g,-,,|inds.  the  past  year  was  a  most  origin.  .No  single  factor  can  Ge  said  |  limes,  we  need  only  consider  that  we  power,  alre.ady  extensive.  In  increas-  ^  ‘  ®  ^  '  '.IM®  Pfoposal  is  mac 

added  .1:10,0011,011(1  to  the  shareliolders'  wages:  I'ntil  we  arrive  at  a  period  |  pp,j(-j,.,bic  one  lo  the  fishermen.  to  have  been  sidely  responsible,  for  have  found  in  our  immense  water  ing  her  domestic  supply  of  dairy  j'.  '  .if"  j 

limds,  were  earning  assets  lor  only  ,i  stability  there  must  of  necessity;  ..i. .  .'/iv-i.i.rtnvc  there  was  a  combination  of  develop-  power  resoiirce.s  one.  of  the  bases  of  products  and  meats,  and  in  building  „  „  ‘  ^  ^  country  ^r  the  d 


adiantage.  Ibc  farmer  cannot  be  p.,,.(|j.  owing  to  a  decline  in 

expected  lo  Ivi.v  in  normal  ciiiantities  building  on  this  continent  of  about 


milling  costs,  and.  as  was  the  case  I 
copper  mining,  to  introduce  son 
new  form  of  ore  treatment  -whic 
w'oilld  make  available  for  minin 


added  .n  1 0.ooii.niiO  to  the  sha reliolders 
fimds,  were  earning  assets  for  only  ,i 


>r  tliat  .icar.  whcrea.s  they  were  be  under-consumption,  and  that  han- 
fiilly  cnitiloyed  in  ilHu.  dicap  will  continue  in  a  period  of  low 

I  n\.M.i;S  IV  VSSET.S  AM»  purchasing  power. 

1,1  ABII.ITIE.V.  I T’WARB  I’KOGRESS  LIKELY 

In  conipai'i.'-on  with  the  1929  .state-  SLOB. 

'nienl.  nolo  circulation  is  down  ap-  There  is  a  general  impression  that 
proxiiiiatcly  .tui.illiii.iifiii,  a  quite  na- 


I  HAM.LB  <  OM  ITIOX.  .  ments,  the  entire  series  of  which  is  industrial  greatness,  and  that  the  np  a  great  woollen  industry,  her  ^  "  newr  mines,  but  because  tl 
In  recent  years  ivc  enjoyed  such  i  (oq  lengthy  to  be  discussed  within  'volume  of  manufactures  in  1929  was  prospective  markets  for  the  latter  .  ,  .  supplies  is  too  urget 

prosperity  that  it  is  difficult  lo  ac- ,  the  compass  of  this  address,  but  some  !  nearly  two-thirds  more  than  in  1924,  being  the  United  States  and  Canada.  prospecting,  or  i 

custom  ourselves  lo  changed  condi-  warrant  more  attention  than  lias  this  expansion  being  responsible  for  and  even  Ausfralia  and  New  Zealand.  "  ■aiscovery  or  some  n 

tions  and  to  the  prospect  that  'vejbpf.n  given  lo  them,  for  until  their  the  addition  of  about  200.000  eni-  from  whicli  the  necessary  raw  wool  ^  "  ry  metallurgical  method, 
ina.v  not  witness  for  some  time  res- j  effpp^s.  have  worn  off  business  may  ployces  an  i  approximately  2.j0  mil-  w  ill  be  secured.  While  Japan  lacks  NEED  FOR  REDISTRIBUTION  Ol 

tnration  of  all  the  tlcmcnts  of  pros- ;  continue  difficult.  One  is  a  legacy  lion  dollars  to  industrial  payrolls.  many  of  the  raw  materials  that  .she  POPULATION. 

Great  War,  in  the  form  of  ad-  THE  WHE  AT  PRORI.FH  requires,  she  can  rely  upon  Korea,  The  world  in  its  efforts  graduall 

of  world  progress  from  19_.)  to  19-9. ;  ditjonal  trade  barriers,  commencing  .  ■  i  jj  •  '  '  .  China  and  Manchuria  for  these,  and  to  lift  trade  and  commerce  to  a  big} 

and  despite  a  material  setback  in ;  ivit.h  new  tariffs  in  Eastern  Europe  f|  j"'  ^  tacts  the  undoubtedly  looks  to  the  two  latter  er  plane  now  frankly  discusses  in  ii 


origin.  .No  single  factor  can  Ke  said  jtinies,  ive  need  only  consider  that  wc  power,  alre.idy  extensive.  In  increas-  ^  ‘  ‘ 

to  have  been  solely  responsible,  for  have  found  in  our  immense  watsr  ing  her  domestic  supply  of  dairy  (bn  mno.  *if" 

there  was  a  combination  of  develop- |  power  resoiirce.s  one.  of  the  bases  of  products  and  meats,  and  in  building  eountry  ^r  the  di; 


depression,  but  -ben  the  turn  pcogVess  from  192,-.  to  1929. 1  ,•(•;- rrade^a^Horcomm^n^  ,  PROHLE.R.  ^b;n^and  Manc7u;ia  V;%Tesrand  to  lift  tTaTanVcLmer^ 

IPt  si  W  ..  si  rink  ?-J  of  comes.  and  despite  a  material  setback  in ;  ivit.h  new  tariffs  in  Eastern  Europe  „  ^  to  the  undoubtedly  looks  to  the  two  latter  er  plane  now  frankly  diseases  in 

■•nl  n  intorn  -t  hoMriii'*^  'i  HoHino  of  notu'O,  and  prog  .  ^  P  is  strongly  fortified  against  ,  and  extending  latterly  to  Western  ^  discussion  on  the  wheat  countries  for  a  large  part  of  her  in-  ternational  conferences  many  of  il 

00  .01  n  stv  I  g"  Henos  ^in  "'o''’  ®  Zvoinn  Dansilional  influences.;  Europe  and  to  North  America.  Problem  in  the  hope  that  it  be  moved  crca.sing  food  imports.  Therefore.  I  am  proWeins  but  contiS  S  dLl  wit 

Our  sawng*'!  depo.sits,  in-  recognition  of  unpleasant  develop-  immediate  outcome  of  which;  from  the  shade  of  personal  opinion  of  the  co-nviction  that  Western  ^  continues  loaeaiw  n 

eluded  in  those  classified  as  interest-  „,ents  should  not  blind  us  to  certain  be  clearly  seen,  but  which  in  j  THE  STREAM  OF  UAFITAL.  and  one-sided  views  into  the  light  of  wiiY  fLd  IhTtLe  market  TpuM  on  iTEuroS^l®  hanha‘ 

bearing,  held  up  rcmarkalil.v  well,  facts  that  stand  out  prominently  in  jbe  end  will  release  forces  that  will!  Shortly  after  the  Great  Mar  the  common  interest  and  correct  under-  for  its  products- will  be  largely  cur-  manner  On  ^e  side 
hut  II  lias  to  ho  expected  in  a  icai  close  examination  of  1  anadian  carry  us  far  along  the  high-  United  Stales  passed  on  to  other  standing.  This  problem  is  not  onc!(af]ed  and  that  our  western  agricul-  ...a***®  side  we  sc 

. is  that  .-anada  Vosierity.  i  countries  the  benefits  of  her  own  ini-  only  of  domestic  origin  or  concern.  I  "houl^i  cZsirr  fiZSLly 


.^ils  ivoiilil  (icciino.  The  business  bas  not  lost  ground  all  along  her 
com  mu  nit, V  in  general  has  been  lusing  economic  front. 


il.s  available  funds  to  retire  loan.s 
and  other  ohligalious.  and  the  Icn- 
(icncy  has  liccn  to  cut  everything 
down  as  low  as  po.s.sibic,  with  the 


EXrEMUTlRE.S  FOR  DTYELOF- 
MENT. 

In  addressing  you  a  year  ago  T 


.  immeoiaie  ouicome  oi  iviiicni  trruriM  c' 4  ni'r  t  r  ‘ |iv..suuni  ui.iinuu  ol  tne  co.nviction  that  Western  Canada  one  of  the  most  serimis— Hensitv  i 

,not  be  clearly  seen,  but  which  in;  THE  STREAM  OF  (  A1 ITAL.  and  one-sided  views  into  the  light  of  will  find  that  the  Oriental  market  population  in  Euro^-^iTa  hanL 

end  will  release  forces  that  will!  Shortly  after  the  Great  Mar  the  common  interest  and  correct  under-  for  its  products- will  be  largely  cur-  ard  manner  On  « 

in  carry  us  far  along  the  high-;  United  Stales  passed  on  to  other  standing.  This  problem  is  not  one  tailed,  and  that  our  western  agricul-  come  over-nonulated  countries  nr 

V  of  prosperity.  j  countries  the  benefits  of  her  own  ini-  only  of  domestic  origin  or  concern.  („rists  should  consider  immediately  bibitine  or  d IscoiirLinc  the  mier- 

MORF  siTtRIF  r'n\niTI()V«i  enterprise  and  inventive  gen-  nor  one  affecting  only  the  producer,  (pe  question  of  diversified  fanning.  tion  of  their  nationals  and  nthei 

.murk  M  AKIih  f  ff.AIMl  IU3.>  and  ranifal  to  the  pxtpnt  f»f  flhoiif  The  nonular  thought  is  that  the'  ineir  nauonais.  ana  otnci 

KXrKCTKi).  billion  dollars.  Such  a  capital  '  whole  trouble  is  the  result  of  over- 1  REASOXS  FOR  DIVER- 1  supi^rting  populations  i 


In  the  meantime  lot  it  be  borne  in  movement  as  this,  unprecedented  in  |  production  and  of  mistakes  in  mar- 
mind  that  many  of  our  prolilems  can;  any  like  period,  was  a  major  influ-  Iketing  policies,  but  that  is  only  part - 


SIFK'ATION. 

If  the  foregoing  is  not  sufficient  to 


great  expense  to  their  taxpayers.  O 
the  opposite  side  there  are  countrit 


icsiilt  ill.Tt  current  account  balances  gave 


"SJ'’^®rcsults^Tr  a  nation^wddJ  undoubtedly  he  .solved  by  hard  work '  pnee  in  regenerating  the  forces  of  ly  true.  There  has  been  malad.iusted  show  the  futility  of  attempting  to  S  2S”t?thS  Sor^s’^'burex. 
the  results  or  a  nation  c  — ,  _  - .  . 1 . :  1  ..-ri-ia  K.icinocc  j^fp  1928  there  production  as  well  a.s  over-produc-  fix  the  price  of  wheat  and  the  wis-  people  to  tiicir  shores,  but  exi 


|_i  S7:;.nii(i,fiiiii  irom  foreign  iianking 
corre..-|ioudciit.s  against  .tll.iMKi.iiiiii 


out.  the  exiienditures  of  the  more  im¬ 
portant  clas.scs  lieing  as  fiilloivs; 
elect ri<'  iiower  development,  ineliid- 


>11  tlic  coric.s|iouding  date  in  1910.  a  ,be  extension  of  transmission  fa- 


ness  methods  and  principlc.s.  ;  was  a  reversal  of  the  stream  of  c-api-  tion.  dom  of  limiting  the  acreage  in  i  / /botr  ,>wn 

At  this  moment  no  one  can  wilh'tal  which  had  been  flowing  from  the  l\URFk\SF;D  BHFi.AT  Al'RF..\(iE.  1  wheat  in  <'anada,and  in  other  export-  .  ource. . 

any  ceriaiiity  make  definite  prcdic- 1  Hniled  States.  Foreign  loan  issues'  Between  1925  and  1929  the  United  ing  countries  and  encouraging  more  ATTITITFE  TOFVAED 

tion  of  the  course  of  business  dur-]in  the  United  States  declined,  and  j  Slates,  the  mast  favorably  siluatod  j  diversified  farming  practice  in  our  |  I.MMUiRATION. 

ing  the  present  year,  but  it  is  niy;nione.v  l.-'gan  to  be  poured  into  that  j  Purn-growing  country,  curtailed  its  j  Prairie  Provinces,  I  can  give  other  I  It  is  to  be  hoped  that  with  the  r 

liclicf  tliat  when  we  next  meet,  early  1  pountry  from  other  parts  of  theiPOPu  acreage  by  over  1  million  acres  |  reasons.  '1  here  are  two  striking  turn  of  normal  economic  condltioi 

in  1912.  it  w  ill  be  in  an  atmosphere '  world,  finding  its  way,  not  into  pro- 1  and  incrca.scd  iUs  wheat  area  b.v  |  features  about  wheat  that  distinguish  (Canada  will  detach  her.sclf  from  tl 

of  more  stable  and  satisfactory  con- I  riuctivc,  hut  into  speculative  chan- I  about  the  same  figure.  Australia  has  j  it  from  other  products  which  flow  in  latter  class.  I  am  aw  are  of  the  b 


new-  people  to  their  shores,  but  exei 
else  restraint. upon  the  develoipmci 
of  their  own  resources. 

ATTITUDE  TOB'AED 
IMMIGRATION. 

It  is  to  be  hoped  that  with  the  n 


drop  for  iho  year  of  $  lO.iiiiii.iifiM.  In  (.jjltjpj;  <,o  million  dollar.s;  tmblic 
explanation  it  is  to  l.c  iioicd  that  in  I  m-bs.’ including  transporlalioii.  H'U  p 


Ilic  aiilunin  of  I!i29  the  w  liole  world 
11  as  .'.oiiiling  inoiicy  lo  .New  York,  al- 


million  dollars;  and  expansion 
industry  and  mining.  110  million 


iractcil  iiy  high  inicre..;!  rales  on  call  j’f  p  i,p  (bat  the  new  and 

loans,  l/irly  in  1910.  when  llic  rales  afi(ji(i„nal  facilities  emerging  from 


inihl'ic  flilions.  ’  |  nel.s.  M’hat  an  extraordinary  dc-  added  approximately  8  million  acres  great  volume  into  world  trade  chan-  ijpf  in  some  quarters  that  tliis  com 

'  I  velopmcnt— in  effect,  the  w'orid's  ere-  to  her  wheat  area  since  1!i23,  all  to  ncls.  Its  domain  i.s  almost  the  en-  try  does  riot  need  any  greater  ii 

_  •  “"fjThc  President,  Sir  .John  Aird,  dltor  borrowing  from  its  debtors!—  /grow  a  product,  that,  while  of  ox-  lire  land  surface  of  the  globe,  and  crease  in  its  population  than  is  no 
„n  riol  :  Discusses  Canadian  and  'although  it  should  be  noted  that  the  Pcllent  quality,  is  not  one  in  strong  several  of  the  largest  importing  recorded,  which  I  may  sav  is  at 

'IV  indi  World  Riisinesc  'United  States  did  not  a.sk  for  this  demand  by  European  millers.  Ac-  countries  arc  themselves  large  pro-  lower  rate  than  that  of  other  so-cal 

.11  <11111  viiu  crentina  has  increaseri  her  aereage  tiv  diieers.  -j  _  _ ..  .  . 


Ill  .N^u  5  (irk  again  liecaine  normal, 
foreign  deposits  naturally  were  ealleil 


such  largo  expenditures  cannot  he 
fiill.v  cmiilo'cd  at  present,  it  can  also 


»» ui  lu  t»ti»iii4:Bs  money.  gentina  has  increased  her  acreage  liy  ducers. 

I  found  it  necossar.v,  to  my  regret.  ’  rovei'Xf utiov  2  million  acres.  Canada,  with  y  . 

to  lie  absent  from  our  last  meeting i  lUA  many  natural  advantages  over  its 
oil  a  journey  tliat  Iiad  for  its  first;  T'I'C  incrca.se  in  capacity  for  pro-  competitors  in  wheat-growing,  had  Mithi 


k  to  t.iiroiie  an.I  w  itli  equal  force  that  those  alicndanee  at  the  Confer- 1  clm'tion  during  the  last  period  of  an  incrca.se  of  only  about  4  millicMi  Ureat  advantages  for  wheat-growing. 


iliey  could  III'  ii.scd  more  iirofitalily. 

Our  IporriMi  iiigs  under  tli"  I''it'it I'ce  I  strength  to  business  dur- 

Act  wore  rediifoii  by  $ l.'i.OOU.lKiii.  and  |  ,bp  year,  and  filled  into  our  eco- 
l,('iiers  of  I  redil  liy  J9. 999. hint,  again  i,,oiiiic  svsieiii  new  units  lliat  arc  pro- 
l  erieetiiig  lessened  aetivity  in  i’tisi- I  j^.p ‘,,C  „.p.,l,b, 
iie.-s.  Our  lialdlilic.s  to  Ihesliare-;  i- 4  itu  iv  r  4  v  4 11 1 

liolder.-  stiow  ito  iiialerial  eliange.  j  r  AlIH  lA  4  4  A  4i»,4. 

.tJul.qtiO  Ipoiiig  ipplded  holli  lo  e,i|iital  These  projects.  Iopp,  are.  as  a  ivIippIo. 
pipipj  reserve  aepounl,  rounplitig  out  pp  (iraetieal  (leiiionsl rat i(pn  of  failli  iu 
pe  aiiiouiil  iu  each  ease  to  S:;pi.(i(i(),-  ibe  riiliire  of  ( 'anada.  as  well  as  eoli- 
19.  elusive  (‘videnee  tliat  llie  jiasl  year 

\  I  \(  I  I  I  I  \  T  I  lltl  III  1‘tlsrrillV  ''"'s  uot  been  allogethei  liaireii  ol  en- 
\  l,.\(  I.LM.M  I.UJI  IB  IBMIIBA  ,p,.p|.i^p  ;,„p|  progress.  N:il  oral  ly  eiir- 

ttiir  cash  position  is  except iona liy  ,.p|,,  p„niliti(ins  lend  to  slow  down 


responsihle  for  the  projects  lent  pp,.p  (bp  institute  of  Uacific  Re-  I"’ospcrify  outstripped  that  in  world  acre.s. 


lations  in  Japan.  In  addressing  ;  Population.  Between  1926  and  1!i28  \nV0R.M\L  YIELDS 

.von  today  I  again  follow  the  cus- i  there  was  an  increase  of  2  per  cent.  ,  ,  ',  * 

tom  of  niy  predecessor,  the  late  Sir,  in  population,  of  8  per  cent,  in  food  tii'out  the  time,  i.i-p,  that  Eui- 

Edmiind  M'alkcr,  who  ncarlv  fifty  i  production,  and  of  It  per  cent,  in  ope  "’tis  nPPronchmg  pre-war  pro 
yc.irs  ago  initialed  the  practice  in  I  raw  material.  At  the  same  time  dnction  of  graims,  the  world  harvest- 
Canada  of  hiinkcrs  giving,  on  occa-  nearly  half  of  the  world’s  population  ^",9  •’fttoi  t.ian  aveuigo  crop,  ir 
si, ms  such  as  this,  their  views  ,m'-tl>ator  India.  China  and  Russia --  1928  there  was  a  bumper  world  ^ 
imppirlaiil  economic  devclopnicnl.s.  consuming  even  less  per  head  in  19.,9  the  outturn  in  th-  Eiir 

‘  Ibnn  before  the  war.  opoan  importing  countries  was  llu 


\\  I  .\l  I  1,1  IM  LKR  IB  I’OSn  iBV 


sioiis  such  as  ibis,  Ihrir  views  on ' 
imppiflaiil  economic  devclopnicnl.s.  1 

THE  \f;m  iiemi  offk  f; 

BUILDI.VG.  ; 

One  may  regard  this  building  as  a 


gemma  nas  increasen  ncr  acreage  oy  uucers.  countries,  Australia,  for  ei 

about  2  million  acres,  (anada,  with  A’ARLITIOXS  I.V  CLIM  VTF.  .ample.  I  also  acknowledge  tl; 

many  natural  advanlagos  over  its  ^yobmit  detraefimr  from  CamdaV  oP'nion  of  some  people  that  Canad 
competitors  m  wheat-growing,  had  "iinout  detracting  from  (anada.s  ,,b,,„ifi  «„(  .viiiin^lv  ah-inrh  anvhi 
an  increase  of  only  about  4  millicMi  advantages  for  wheat-growing,  01  Sdred  racM  Th 

acre.s  "  niay  I,"  noted  that  she  ha.s  one  '9‘’  01  Kindred  races.  I  li 

iRVORMll  VIFIIIS  di.sadvantagc.  namciv  a  cli-  Grst-memtioncd  argument  presui 

ABNORMAL  A  ILLDS.  mate  that  caii.ses  more  extreme  varia-  f 

Just  about  the  time,  1927,  that  Eur- 1  (ions  in  annual  vields  than  in  any  not  proceed  .at  a  fastc 

ope  was  approaching  pre-war  Pi'o- ;  other  large  exporting  country,  except  Psoo  than  in  the  past.  The  answ'f 
diiction  of  grains,  Ihc  world  harvest- 1  Tli-' possibilities  of  diversi-  *'>  G’’s  point  of  view  is  that,  wliil 

ed  a  better  than  average  crop;  in  (jp^  farming,  so 'far  as  surrounding  ^'nDii'*’  in  one  of  her  generous  mood 
1928  there  was  a  Inimper  world  crop  conditions  permit  cannot  be  hotter  endowed  this  country  with  the  r< 
and  in  1929  Ihc  outturn  in  the  Eur-  exemplified  Ilian  hv  what  Ims  taken  •'9>'ii'9cs  of  a  contincni.  she  als 
opoan  importing  countries  was  Ihe  :  p|,,pp  (bp  stale  o'f  .Minnesota.  That  ’’lade  other  parts  of  the  world  pri. 


it  may  1,''  noted  that  she  has  one 
marked  disadvantage,  namely  a  cli¬ 
mate  that  causes  more  extreme  varia¬ 
tions  in  annual  yields  than  in  any 


ope  was  apiiroaching  pre-war  tiro-  ;  other  large  exporting  coiintr.v,  except 
diiction  of  grains,  Ihc  world  hai  vest- 1  ^,ij;(|..,]j,,  'riis  nossihilitics  of  diversi- 


II  will  he  iiP'leil  thal  gi 


sinicliiie  representative,  asis'sHc  commodities  as  wheat,  sugar,  |s 


inriv  dricl();micnl.  yet.  accp.pnling  li)  ji  f,,,.  [lossihlc,  of  the  hast  in  Cana-  1  foffee.  riilihor  .and  co'iper  have  do 


iiFfi  IVF  IV  PRii'i'v  liiglie.st  since  Iho  war-—  all  unusual  ,  s(^,,(p  ba.s  sliifled  from  I'crcal  croiis 

l»F,tl,IVF.  I.V  IRKLS.  events  due  as  much  to  abiiornial  ]  („  bighlv  diversified  production,  as 

consequence,  prices  for  siicli  yields  as  to  greater  acreage.  In  lhej„,j,y  pc  .seen  from  the  following  val- 
comniodities  as  wheat,  sugar,  I  spring  and  early  .summer  of  UJ19  j  pc.s'  placed  in  1929  on  some  fi^T  her 
riihher  .and  cojiper  have  do- j  European  importers  made  large  pur-jf.,pp,  (,rodiiP'ls;  hiickiviical.  clover. 


'4i9T,9ii'^llcr,^’‘nn!i''’^t^^  |  '1''"'  design,  skill  and  imllcrial,  ‘and '''lined  below  the  general  rost'of  pro-  i  «'h.a.ses  of  foreign  wheal,  for  one  rea-  o,,  ,„iiii„n  dollars:  lieeV  cattle; 

,.99,11911  Mere  pinl.i  ahoiit  ?..(iiiii.iiiiii  (],p|.p  ^;||||  siirficieiil  inceiitiv'  .  ...  ....  ...  ,  .  ,  , 


less  Itiaii  ill  1929,  ivlien  our  Iial»ilities  const  met  ii  e  energy  to  provide  a  prpp- 
tri  the  (public  were  coiisirleraldy  lar-  f,,,.  ip-;]  invppli  ing  an  estimated 

ger.  loial  c.'p.'.Ip  ;is.sels,  wiiicli  in-  cxpoiidiliire  of  alippiit  12-5  million  dol- 
p-liide  Itpe  foregoing,  together  with 

notes  and  ctiep|iies  of  oilier  iianks  .  , 

and  haianres  with  other  banks,  ag-  THE  RFA  OBI»  OF  I’KOOH 'I  ION. 
gregatpil  $ 1 29. 9(19.999,  representing  |n  Hie  midst  of  an  eponmiiic  and 
over  29'';  of  our  total  li.ihilil ie.s  lo  polilip-al  tiiilieaval  tliroiiglioiit  the 
the  public.  iiorid  all  nations  logellier  feel  ad- 

vi.f  l  riiTV  mil  HIM  V  IM  IM-'iVFII  versily.  just  as  in  prasperoiis  limes 
SF.C  I  Rill  HOLFHNti-N  IN  RI.A.  LO  j.b.,,.p  p,-,,.!,  olliei-'s  good  fortune. 


p-ourse  lie  haie  spared  no  effori  ' ''"clioii,  a  situation  lhat  calls  for  |  son,  in  anticipation  of  new  duties,  -  .jP  mjiiioo  dollars;  creamorv  hiitlor. 
make  it  sucit.  But  taking  for  m,i  i  productive  efficiency  <m  lhc|aiul.  a.s  it,  liirned  out.  they  covcia'd  ]  p,iiii„„  ,ioilars;  potatoes'.  19  mit- 

c  the  experience  of  Iho,  (Joncral  i  "9*^  •"""I'  9"'>  "9  "le  ottior,  consid- i  part  of  llieir  next  year's  require- j  p„^  „„,]  poultry.  19 


cue  the  experience  of  Iho,  (Joncrali"9c  hand,  and  on  the  ottior,  consid- i  part  o 
IMaiiager,  11  ho  pcrfornicd  his  first ' ''''ft'' 111  b.v  the  buyer  of  the  fact  thal  |  meuts. 
administrative  duties  for  the  Bank  ' 'I"  Prices  continue  for  tong  ! 

in  a  lent  set  up  in  the  woods  of,®*  unremunerative  levels  Hie  volume  i  t| 

.Northern  Ontario,  I  should  like  tol^f  eommodil ies  will  be  .so  eiirlHiled  I 

point  out  that  the  new  Dead  urrice|«s  to  pause  a  shortage.  As  side  is-  "1  s| 


liiiildiiig  is  typical  of  whal. 


.sues  to  the  question  of  deniami  for 


spring  from  small  lieginnings  in  ,it''9d  prices  of  eomniodities,  there  are 
IhikI  of  opportunil.v  such  as  Canada. ,  Gi'i'l.  an  acciimulal ioii  ol  iinpaid-for 


MESTERN  (  ANADA  - 
THE  ORIENTAL  MARKET.  | 

1 11  speaking  p>f  M'l'slern  (  ana-da  I  j 
do  so  from  experience  dating  Iiack  lo 
Hie  early  eighlies.  Ttie  coiinlry  had  j 
Hien  cPimmenced  lo  r’ecov''r  from  Hie 


iiiillioii  dollars:  hay.  69  million  dol¬ 
lars;  hogs.  9,5  million  dollars:  and 
spring  iihe;il.  19  niillinn  dollars. 

TO  I’ROt  I  Ri:  ADEQUATE 
RETURNS. 

M  ticn  our  prairie  farmer  has. 
tliroiigli  all  Hie  diversification  pos- 


diiclivc  of  wealth. 

A  BRITISH  STRAIN. 

If,  therefore,  we  are  satisfied  wit 
the  jirescnt  growth  of  our  popiils 
linn  lie  must  arrepi  with  the  lies 
possiiile  grace  equality  in  progres 
with  other  countries,  which,  wliil 
having  great  latent  productive  pow 
er,  are  not  to  lie  comiiared  with  Can 
ada  as  a  source  of  many  of  th 
world's  essential  roptnireinenls.  A 
to  the  qiipslioii  of  wliether  weshoul 
choose  onl.v  British  or  kindred  per 
pie,  I  might  ask.  without  hope  of 
elear-riit  affirnialive  answer,  if  Hi 
the  population  pif  any  major  nalioi 


M  e  increased  our  security  holdings  whelT  Hm 'l  esiiBs  0^1-  prosmH  <»„  this  site  there  inore  than  I  ^-^s  9  ■(  J.ista^^^^  lhe''BS  !  J  !  orullm  NVc^^'mhf";./ ep^l 


Hipsp  may  h->  increa.sed  further,  since  (bsl  some  countries  tune  siif- 

Hiere  tias  been  eon-siderable  liquida-  fpicpl  less  severciy  than  ntlicr.s.  ami 
tion  in  our  loans  and.  a.s  you  know,  a  cjiohpIh  will  be  p-lassificpi  in  Hie  more 
bank  empiny.s  part  of  its  funds  in  foilimale  group.  The  siiiMiorl  for 

limes  of  easy  money  l>.v  purchasing  j.,,,.),  statement  can  I,"  found  in 

hlgh-el,a.sR  bonds,  so  idaeing  it  iu  a  w,,,-i,|  produetion  and  trade  report.s. 
pn.sitioii.  as  biisine.ss  improve.s,  again  triMi  i  i  ti  nr 

to  respond  to  the  increasing  eoiiimer-  At'RH  I  l.l  I  RE. 

rial  reqiiirenieni.s  of  il.s  tiorrow  ing  l•|■ought  in  certain  .seelirins  and 
eiistomers.  low  prices  generally  liave  inflirled 


by  $6,000.00(1  anri  rail  loans  niirsi(Je  U|/,a„  in  soni- oflirr  lar^P  .'i;;rirnl(Mral 
(  anada.  by  $2ri,o0O.(HMt,  tlir  Hiltpr  as  j  'I  br  prrsont  sralc  of  prirrs 


Aoar  bv  ^rTOOO.ilOo'VmdlJ^^^^^  wiirbr  •'  ‘'f'nliiry  ago  a  small  rlitirrb  in\i  I  »^oy*ng.  that  presses  upon  a  (J'nia/ mi  * 

—  - - *1  ,4*1  .  i.-.A-o  v:tir  romniiinilv  of  about  one  thousand  Oorrhasing  power,  and  soroiullv.  the  dev  c  .opmont  of  thal  pail  if  h-  ^vill  ronliniie  permanently  on  th; 

P.und  that  some  .  0  m  IPS  suU  ^  few  hupplred  buird-IPt-a.'tiee  of  iinneees.sa ry  economy  ,,,,  I'omimon.  On  H.o  completic-;,  of  Hm  basis,  keeping  a Hva.v.s  in  view  H 

fpiep  e.ss  seie  e  .  nif''m((i-e  inst-s  In  1890  Hie  Head  Office  andi*’!''  I>arl  of  people  whose  iiieome  bas  '  *  I  .U'lfic  R.iilwai  111  U8..  pccessily  for  cullural  melborls  Hii 

ii-r '“t, 'r, '  ..r','..;.  . . .  pp  . . . . ,  7,:" 

world  produetion  and  trade  repoit.s.  '9.-  tie  M.inh  ere  i  p  ii  nils  .site.  devrlopments  .iiisl  ilc.scribed.  ;  entered  Hie  four  Masteni  Province^:,  financiil  returns  per  ipre 

At.RH  I  ETLRE.  THE  BANK’S  GKOHTH.  as  well  as  others  pep'uiia.  to  Canada  PRKVim  S  DEPRESSIONS.  SHiNS  OF  RFI  OVERT 

,  .  ,  .  ,  .  .  ,  'I'be  Bank  then  I  went  v-tbree  vears  n ''9  retleeted  in  our  foreign  trade  rc- ,  .-'in-x.'i  4>r  i4ri4Ml.lfl. 

Drought  in  p  er  am  -scp'tion.s  am  H  'apila  1^"  ' s  v  ItuI  there  were  depression.s  in  1887.  Among  Hie  most  Impeful  sig, 

p.w  prices  generally  I, ave  mllirled  ^  i,,,!  '" y' Sepleml.".'  last,  the  Canadian  i '-197.  Hie  early  w  ar  period  and  ppvnting  Hie  way  to  world  eeonom 

lardships  upon  many  of  our  faniirrs.  ^  bous-u,  I  d  I  rs  •  iid  ^  d  ,  '  ■■9M’',rt'’  vear.  the  iiiifavorah’e  "visi- |  "«»  posl-ivar  period  of  1921-21.  The  rep-overy  is  a  series  p.f  cont’eren.'P 


p  ommiinil.v  pif  about  one  tlmiisand  f*''i'''l'''S'9g  ppnver,  anrl  sep’oiidi.v.  Hie  ; 
peoiilo  and  a  few  hiimired  build- 1  hfap't iee  of  unnecessa ri  eeonomy  op 
ings.  In  1899  the  Head  Offipe  andj"i<'  part  of  people  whoso  iiieome  Ims 

the  Toi'ppnto  hr.incli  pif  Ihc  Bank  i  "ndergoiie  little,  if  any  cpmirap-iioii.  . 
were  eslablishep]  in  the  first  biiild-j  F'ORFIIGN  TKADFi.  I 

ing  the  Bank  oreeieil  pin  this  site.  ,.:i  ■ 


ground  it  is  Ip*  he  lipipepl  ibal  be  j  •'"'"'iihi.  pif  course,  reserv 

will  p-onlinue  permanent  Iv  on  that  I  I'iKlil  to  aeee|ii  jip'ople  who  ar 
basis,  keeping  alivav.s  in  view  i be  and  mentally  to  th 

necessity  for  cullural  methods  Hmt  ''f*'  of  Canada.  Nationality  is  b.v  ii 


«'4ii  Tn4\v  iiFriivr  iiardships  upon  many  of  our  farniers, 

1  IM,  MM.A.-a  i*r.4  i.iAi,.  vields  were  superior  lo 

Our  e.all  loans  in  c.mada  declined  (bosc  of  1929.  and  tielter  relalivelv 
y  $6,909.99(1  and  rail  loans  oiitsiile  than  in  soiim  other  large  agricultural 


niiiintjiiii.  rvon  iniprovo.  tlip  vielr!  per  tost,  for,  whilp  w 

acre  and  the  qiialilv  of  his  crops  ■''■t""''!  endeavour  to  maintain  a  pre 
11  hich  system  I'ollow  adequate  I>99'l9i'anl  British  strain  in  onr  pop 
ial  returns  per  acre.  ulaliim,  superior  types  of  iniini 

vu-vv  4»f  uL-p'/ivi-DT-  granls  are  available  in  most  conn 

MfiAN  Dr  REIiMERY.  tries,  part iciilarl.v  those  of  Northcri 


SHiNS  OF  REt  OA  ERY.  tries,  part  iciilarl.v  those 

Among  Hie  most  liopcful  signs  and  M’estern  Europe, 
'inting  Hie  wa.v  to  world  economic  .  '"WITIDV 

.-..vni-i-  js  JI  series  of  conferences  ‘  -'.XIIDA. 


I  (if  pr"ssion  ol  1907  w  a.s  caiiseil  b.v  a  now  in  progress  liy  rinan(-i;il 


'I’imes  like  the  present  impose  npl 


fill-  the  use  of  its  llrad  Office  aiid, . . - .  . "  t.......  i„  n  „  .  i  -  . 

.Hmlit  rol  l  v  I. ranches.  Tori;, pi-  "le  corresponding  date  in  1929.  'Hm  i  "  V'!’  ’ 

lal  and  rp'serve  fuiipls  of  sixty  „|i|.  |  i'Glow  ing  anal.vsis  is.  hecamse  of  fx- ;  9  '  a"' 

•  •  I  II  I  t  r  I  I  romo  nrii'o  flii<*tmitio!)s  on  d  nmiii-  i  0fj0l«4l  i'if'sf‘1  \  oi  (  iimidH 

lion  dollars  ami  assets  ol  nearlv,  '  P'"c  i  lui  i  u.n  lo.i.s,  on  .i  piu.im  ..  i,  .,.,p.,.,„  .  „c  .  * 

seven  linilplreil  million  .lollars  Dtat ive  basis.  ^  1 9 11  The  pmuiH ^ 

cniployepl  thnmghoui  the  Head  OfJ  EX I’OR  I'S  A N  D  I M  I’OR  I S.  depres.sions.‘  hut  not  w  i/hoiil 


ion  dollars  as  against  .'D  million  on  '  "I'  actual  money,  |>arHcu-  business  l'■adcrs  who  have  for  tlicir  r’”  Goi ernmonis  the  task  of  raisinJ 


a  re.siilt  of  the  ivilhdraival  of  foreign 
(lepasits  proviou.sly  iirnnHoned.  Oiii 


is  iipil,  of  cpiiirsp'  local  Iiiil  world¬ 
wide.  Our  iirincipal  exportalile  farm 
product,  w  heat,  is  Hie  one  coinmopiit.v 


lot.al  quick  assets  of  $.;4.p.99ii.(i(i(j  p,.o(|iict,  w  heat,  is  Hie  one  coinmoilit. 
amount  to  .5.5  per  cent,  of  our  liah-  (bat  is  being  sold  on  the  interna 
illties  to  tlie  public  and  -i9  per  ceni.  (jonal  market  in  grejiler  volume  llii: 


of  all  liabilities,  a  liighly  sali.sfactory 
liquid  situation. 

Current  loans  and  (liscoiint.s  in 
I'anada  at  $268,990,099  compare  with 
$"42,090,099  on  ,>9th  .Vpvember,  1929, 
and  those  outside  Canada.  $2.5.9iiu,- 


tional  market  in  grcjiler  volume  llii.s 
yejir  Hian  last,  and  c,-ina(li;ni  ivtieat 
has  conliniieil  to  form  the  largr.st 
part  of  world  exports. 

MINENt.  AND  EVDUNIBI. 


11  hich  I  o|-,iect  Hie  remoui!,  o 
r  Hie  leasing,  of  some  of  Hk 


neigh  down  ivcirbi  business.  Tlie 
prineipjil  siibjep-is  for  discussion  are 
inirrnalional  debis,  rei>;ira(ion  iiay- 


:il  least  Hie  9iore  money,  not  onl.v  to  meet  emer 
Imrdeiis  thal  '  Reney  calls  for  relief,  lint  also  I* 
siness.  Tlie  '  •'sE'nce  Biid.get  deficits  which  follov 
liscussion  are  i  Gie  train  of  ji  business  depres 
iiaration  i>ai- |  s'*’9-  N\  i'lioiil  enlrenchii\g  on  poii 


'I'lie  records  for  mining  and  Indus-  tions. 


lie  Hi  i.s  ''lid  .ihoiil  eight  hiinplreplj  I  he  lolume  (d  •"HH  exports  declin-  f.of,j;jfjp,..,bip  ,-osl.  iiarliciilarli  during  i  pontrol  1  bespeak  for  consideration  by  on 

wtieal  liraiiche.s  111  a  hank  mg  .sen  ice  "fi  ed  21  per  cent,  and  that  of  tidal  im- ,,,,,  rip,„.ps.si,m  of  1921-24.  ii  hicli  was  ,  Tti*i,40Tv  I  Governments  the  need  for  eeonom; 

large.st  "orld-wide  chaiaclei.  .Some  of  llie^Iiorls  II  per  cent.  Onr  exports  ol  ,be  result  mainly  of  an  unfortunate- |  '  ‘  |  j  „s.„ibip  direction,  and  thi 

slum;;  JmKs  in  tlii.s  cnaiii  grains  show  up  poorlv,  t.ioso  ol  ;;\4,|»olu*y  of  onronragiiig  Ilio  western  ■  *^*1*  inl0'*na  \  ronioval  on<*e  and  for  all  of  inequa!) 

I'uged  lliioiigh  .1 111.1  Ig.im.H ions  lio-iwlieai  and  Hour  liaiing  lieen  reduced  fai-uip,-  to  t>u.v  land  at  tdgh  pr’ces  on  tiona!  debts  arisin.g  from  the  (irejit  j  ilie.s  in  taxation,  such  as  the  "niil 
liieeti  Hie  Bank  and  olhei  institu- ,  b.i  49  per  cent.,  Ihos'*  ot  oat.s  by  (bp  assumption  tliat  Hiere  ivoiHd  i,e  M’ar  is  co'iceriiei.  Hie  most  et'f’erlivc  |  sance"  and  douhletaxes  that  remaii 


ruts  and  the  gold  suppiv  ami  its''''"*'  dnestions.  one  may  venture  t' 
lontrol.  1  bespeak  for  consideration  by  on 

Vi  ar  BERT''*  !  Governments  Hie  need  for  eeonom: 

'  ’  '  '  I  in  any  i ossibie  direction,  and  thi 

.As  far  as  Hmt  luirl  of  interna 


removal  once  and  for  al!  of  ineqna!i 


liveeii  Hie  Bank  ami  other  institu- j  by  49  pei- 


990,  ronipare  with  over  $27,999,999  in  try  are  encouraging.  'I'lie 


ivilli  the  Gore  ,  8(1  per  cent.,  and  those  ot  tiarley  by 


Bank.  Hamilton,  and  follew  in  turn  199  per  cent.  The  downward  trend 


the  preceding  year,  in  other  words,  ing  fealures  of  mining  are  Iho  great-  iiy  tlie  Bank  of*  British  Colunilda  ;  in  shipments  of  dairy  prpxiiicts,  live 
there  was  a  drop  during  file  last,  fiscal  ly  sirensihened  position  of  the  gold  Hie  Halifax  Banking  Company,  the  slock  and  meats,  w  hich  set  in  a  few 


year  of  $76,990,999  in  onr  current  j  mining  industry,  whicli  now  jiro- 
loans  and  disroiinis,  as  might  he  ox- i  duces  at  the  rate  of  $4.'!. 000,900  an- 


pected  in  a  period  of  bu.si 
dine.  No  noteworthy  cha 


Mercliants  Bank  of  I’rince  Edward  j  yejirs  ago  continued  (o  ttie  point 
Island,  the  Eastern  Townships  Bank,  ivhere  Canada  might  1',’  regarded  as 


de-lnually,  and  the  approaching  coniplc-  the  Bank  of  Hamilton  and  The  Stan-  having  withdrawn  fronr  foreign  trade] 


the  assiiinption  tli  it  Hiere  ivmHd  i,e  M’ar  is  co'iceriied.  Hie  inosl  et'f’erlivc  |  sance"  and  douhletaxes  that  remaiil 

a  great  demand  for  t'ood-atiiri’s  and  ]  t'oadjustnient  of  all.  one  tliat  would  in  our  present  system.  1  again  e.it 

rail  materials  for  Hie  supply  and  1 -serve  the  tiv(,-f(*ld  purpose  of  eiisiir- j  nestly  urge  the  method  of  taxatiiw 
r-’eon.siruclion  of  the  devastated  d;.-;- j rep  r  iiient  of  at  least  a  suhstan-  suggested  by  tiiis  bank  in  rorni<S 

iricts  (  f  ICuropo  i'a!  pa;  t  o;'  war  dohts  aln  I  of  raising  years,  namely,  that  liased  on  t!il 

KFHFDH'V  RFi'iFU  I'll  '  '  l'9'f'^hisin.g  power;  of  lliirope,  turnover  of  comine-dities  moved  irl 

■'  ‘  ^  /4ii'/«r/D.  -would  bo  a  change  in  I'he  allilude  oi"  to  consuinpHon  ciiannels,  by  whicli 

As  we  know.  Western  Canada  en-IHip  United  States  toward  her  debt-  the  Dominion  Government  could 


ave  tion  of  metallurgical  plant^  which,  j  dard  Bank  of|(!anada.  the  latter  be-' iu  these  products,  except  in  fresli  joyed  its  greatest  pro.sperity  from  ors,  by  allowing  them  [to  pay  what  srread  taxatii^a  as  evenly  as  possi 
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>:e  and  pay  its  way  as  it  goes  along  nnAirrP  FiriAArPC*  I 
rithom  oppressing  any  one  class  of  ^  PROlESO 

^iPECIAL  F()R3I.S  01  TAXATIOX.  '  HP  MAVfNr  CTPPI  i 

Special  forms  of  taxation  rould  be  lil/llViliU  uILiuL 

irovided  for  those  individuals,  con-  pi  rATAIA 
■erns  and  institutions  whose  husi- 1  pLrriKir  Jfl I* ' I  nll|l 
less  it  is  to  sell  services  instead  of 

j-oniniodities.  The  scale  of  this  tax-.^  .  - 

Ition  con'd  bo  graduated  in  two  Canadian  Tube  emd  Steel  Pro-, 
vays  —  first  by  setting  di'ferent  tJuj-ts  Announces  Success 
•ales  on  various  groups  of  eomino-  t  r  .  •  •  i 

ities  (that  on  necessities  being  low-,  t.xperiments  I 

■r  than  that  on  luxuries);  and,  sec- 1  -  | 

•ndly  by  adjusting  the  rates  from  |  AN  IMPORTANT  STEJ* 
ime  to  time,  even  from  month  to  _ _ 

ronth  to  the  financial  needs  of  the  WiM  Eliminate  i;eed  For  Puv 
lovernmect.  ,  ^ 


RECOTERT  IS  CERTAIN. 


I  It  is  impossible  to  escape  the  ron- 
t’usion  that  we  cannot  take  a  flying 

cap  from  depression  to  crosperitv. .  . 

ifut  we  have  passed  through  more  perfection  of  an  electric  steel 

■han  a  year  of  depression,  so  are  "lading  process  which  will  decrease 
hat  much  nearer  its  enrl,  and  as  (  auada's  dependenc3  on  'i 

■conomic  life  is  ever  in  a  plastic  countries  for  steel  lias^  been  M 

late,  recuperative  forces  are  at  i dames  h.  \Valdie. 
vork.  Recovery  is  certain.  Tlie  f"  !  managing  director,  j  ' 

ime  required  to  bring  it  about  vi-ill  '  ’ ‘^5''^'”*''  and  Steel  Products; 

'3  determined  largely  by  our  re-  '-*’^--  Montreal,  wbo  states  that  the  Iheophile  '  lau,  newly  electee 
•ourcefiilness  and  ingenuitv  It  l'uo‘(\ss  ■will  enable  his  company  I  of  \  iau  Biscuit  Porpora 

eeccLiry  that  we  work  harder,  re- , ^!iminale  entirely  the  pttrcha.se  of  Montreal,  succeeds  tho  lat. 


chase  of  Basic  Material  From 
Europe  and  U.S. — Big  Cana¬ 
dian  Development  < 


Ncu^Viau  President  ^.S.  LEADERS  SEE 

J-  !  CLEARING  SKIES 

\  for  year  1931 

'  Government  and  Industrial  Exe- 
_  cutives  Express  Faith  in 

Outlook 

•  i  PROBLEMS~^LL  MET 

Province  Less  Affected  by  Con- ; 
ditions  in  1930  Than  Other 
Parts  of  Canada  and  May, 
■*'*®®*^  Jjk  Lead  in  Recovery 

Maritime  Durrnu  The  FInnnrIal  Times 

Ha'ifa.v,  N.S.  —  Expressions  of 
confidence  in  what  the  new  year  ’ 
would  bring  forth,  mature,  review  of' 
conditions  during  the  past  year,  and  | 

'  .  .1.1.  .Tn  ail  round  expression  of  faith  in 

I  the  provinee  marks  the  .New  Ye.ir’s  ! 
Theophlle  Viau,  ne-wly  elected  i  utterances  of  leaders  in  Government  | 
esldent  of  Viau  Biscuit  Corpora- ,  and  business  ns  1031  opens.  ! 


Accurate  figures  and  timely  facts 

speed  success 

No  better  opportunity  for  getting  accurate  figures  and 
timely  facts  than  during  a  business  recession.  No  better 
time  for  profitably  analyzing  them.  No  more  economical 
way  of  obtaining  them  I  han  by  the  punch  card  method 
through  our  service  which  will  act  as  your  owm  statistical 
department. 

Our  man  will  briefly  outline  our  procedure.  Our  book, 

CHARTING  COURSES,  might  interest  you ;  no  charge. 

Recording  &  Statistical  Corporation  Limited 

MONTREAL:  407  McGill  Street.  TORONTO:  137  Wellington  Street  West. 


Hon.  G.  S.  Harrington  Premier  of  ; 


AKW  YORK 


nilLADKMMII.V 


Iiicn  HI-  iiaiuri,  n-  .  -  ,  . . .  _  ..  ...  J  ...  Iioii.  it.  r>.  j  la  ri  iiigiou  i' n'l 

luce  production  costs  so  as  to  es-  ^'’*'1  hilleis  end  steel  wire  rods,  a  'l*'!,'!'  ha-s  he.d  :  Scotia,  in  a  New  A'ear" 


New  Brunswirk  during  the  firi*(  fen  the  present,  year,  whilst  new  units!  cruc  to  the  country  at  large. '• 


month.s  of  10.30  as  <’onipar<'d  ■with  and  ailditionnl  equipment  liave  lieen 


.r.  Kelley,  vice-president  and 


elped  U.S  to  overcome  dcpre.ssion.  T’  '  h'  steel  making  and,  cventiiall.v, 
.et  us  tlirow  off  our  fears  and  turn  i  ,  '"''f^oetion  of  iron  ore.s  on 
or  minds  resolutely  to  e'.earing  tlie  ^ I'omcro-u.s  organizations  and 
■ay  te.  pro.sr)er1ty  in  a  country  that  is  ■  'oduidual.s  are  working  at  the  pres- 
ne  (>f  the  most  fertile  in  opportun-  '^^’ '■■>  destined  to  solve  many 
ly  fo"  progress.  '  protilems  of  tlie  basic  iron  and 

T"’'  following  ■were  re-clecled  os  j 
lircctors  of  the  Bank:  Sir  John  '  T 


iVri'’  !■•  V.’  Aii-.n  k  V-  u*' s:  \n,.  hns  licen  recognized  for  j 

rase  \  V  Aii'd  T  P  Birkell  T  \  V^'ors  are  being  the  only  prae- ! 

andec'''  nmr Ics' 'V  '  (Vhv^  Ph  i)'  ’''’‘''I  production  of  high  I 

iwu-ds'  Sir  .loseph  navellciBa'rt.;;!";:^,';  "'^''''■'’''1'^''^  ''I’"' 

I  T1  •  n  1  Vntior  W  K  (-01  i-jre  ^  ^ ^  "’0 do  111  the  clcct nc 

■U'oTioi  Watter  Tow  ICC  •  w  ‘ -ip' , in  the  production  of  I 
,Mfe.iiso„  1  1  Jones.  VM.  M.L,..,  making  holts,  nuts,  rivets,  wire, ' 


handicapped  by  the 


PROGRESS  MADE 
IN  SETTLEMENT 
LAKyUPERlOR 

Rail  and  TerminaJ  Bondholders 
Appoint  Trustee  in  Cor¬ 
poration  Scheme 

URGES  BOND  DEPOSIT 

Further  progress  was  made,  at  sev- 


.Nova  Scotia  has  probably  enjoyed 
during  tlie  past  year  relatively  lict- 
ler  times  than  any  other  part  of 


He  added  1<>  existing  plants.  The  Av.ui  general  manager  i>f  Itominion  Steel 


calls  attention  to  the  increased  River  Power  i  (iiiii'any'.«  liydn 


grain  flow  tliiough  Saint 


trie  dcvelopTiient 


rnrpor.ation. 


Bliiek  River  states  that  the  present  Is  one  of  the 


serves  as  a,  f^^own  during  tlie  part  niontli  over  alion  in  Novcnilicr.  tlie  I.)ighy  i  ouii-  call,  adding  that  it  would  lie  most 
idence  in  I  he  I  j  IfC’P.  |  ly  Power  Board  lu  ected  a  new  gen-  unfai  r  to  <  ompare  1030  with  1030, 


Canada  and  this  fact  serves  as  a  , 
foundation  for  our  confidence  inihc  ji^rpm.bf-r  of  1030. 
future.”  He  gop.s  on  to  say  that  the  .  f 
problems  which  have  arisen  have. 

•■taken  as  a  whole  been  compar.i-  " 

tively  well  met  and,  althoiigii  xv  c 

are  still  faced  ■with  grave  diffieul-  '  ponernl  manager,  i 


great,  iniprovenieiit  having  been  was  completed  ami  went  info  oper-  most  difficult  periods  he  could  re- 


‘  •  t.*  *t*r  o*  »ri’ *  *  '  sTCOi.  u  hcTi  it,  IS  consificrcd  also,  i  oifico  of  tho  (.‘ornorafioni  i  ?  *  •  i  o*  (loprrssiun  inai  1."*  ^invi.ii  imii  >  . - .  -  —  . 

^VtP  r’-xVr'’\”"p'wood7L  D PfoP- '  off'eial  step,  prfor  to  the  ”1^' u'l!„,Kpa^cvii  ^  ^  ‘  i  -'nierica  ,  Bcso  niaiiges  Beiieficial.  , 

(h'te.  Ix.x  M  G.  E  K.  Vood,  I.L.D..  c.yp,  tho  sclmme  of  arrangement  between  the  I  the  Canadian  Pacific  Railway  has  , .  „  „  .  .  .  r^  '• 

.  H.  \\oo(i,  A.  v.  lourit^.  I  opon  licartli  or  Hoissoincr  procossos  Suporior  Corporation  and  lliol  Ciaston^iiay,  ^Tuyor  of  Hall- j  s;tfvadilv  increased  its  investments  in  •  president  of  Do-^  onnfidoncr 

A!  a  suhseqtient  meeting  of  the  can  he  mad'^'  in  the  electric  furnace,  * 'loidcrs  of  the  rail  and  terminal  fa-''-  i”  message,  says  that  |  Scotia,  lias  looked  ahead  and!  minion  Irtleel  and  Coal  Corporation.  |  ourselves 

>irectors  Sir  John  .Aird  was  elected  the  great  importance  of  the  develop-  Ponds  being  .sulimiltcd  to  tlie  bond-  whilst  Halifax,  at  present,  is  not  so ,  .s<-otia  will  lie,  I.imited,  notes  tlint  tho  outstanding]  omie  slrm 

■resident,  Sir  Joseph  Flaxelie.  Bart.,  meiit  of  tin  econnmieal  electric  steel  holder.s  for  approvai,  was  taken  at!  badly  off  as  other  places  there  aroj  gppne  of  an  ever  increasing  in-  achievement  of  the  past,  year  was,  and  now." 

hairman  of  the  Board,  aud  tlieiniaking  prc.fes.s  to  fauada  can  bo  •‘(pooial  meetings  of  houdholder.s.  Two  i  ^^hat  must  be  overcome. ;  tourists  from  North  Amcr-  the  rcorganiraiion  <if  ilic  financial;  - 

i'-ht  Hon.  Sir  Thomas  Wh'fe,  K.C.  I  appreciated.”  'of  tliesc  were  lield  in  I.,oudon.  Eng- 1  (ind  he  goes  on  to  say:  ■■The  declti- '  ip.,  .,iirl  Enrone  "  i  structure  of  flie  industry,  its  hene-!_  ,, 


tively  well  met  and,  althoiigi)  we  Sroti.i,  (5.rorgn  E.  (.r.i.i.-nn. 

are  .still  faced  with  grave  ^lirncul- I 

tios  ari.sing  from  unemployment  aud  ,  {''’".f'’".  ."U.'’’':  h':  .  Lu  s 

tinsat isfaclory  markets.  I  liclievc  ,.y''  thC  jlomiiiion  \t1.in1ie 

that  our  combined  efforts  xvillmake  p! ‘  ,030  is  xxiihout  factor  of  greate.si  importance  con-j  heliexe.s  th.if  the  Corporation 

for  substantial  improvement  durtng  '  =  thr."historv'  of  tlm  pro- 1  "’'buted  by  the  power  industry  ■  • 

the  coming  .vear."  He  sl.ates  that  ’  ,'1*;  .’f  '  liars  were  ex-  'be  welfare  of  the  province  dui 

the  coal  mining  iiulu.stry  iu  the  pro- 

Vince  had  a  fair  year  In.f  it  is  faced  P''"/''"'  '",""^,  01, 

with  the,  problem  of  scM’u.ing  larger  .I'lstit.v  ns  faith  in  the  fu- 

markets.  He  expressc.s  the  hope  that 

the  people  of  Canada  will  awaken  to  f-a rad.se  ’  1  e  insl.inces  wnp  o  ed 

the  necessity  for  a  National  I'uel  i  ff"'’  hf*,''-" 

Folicy.  If.  he  added,  the  present  ! .o  ,,  r^n 
unemployment  situation  can  m-ike  it  f  ;  I  • 

plain  that  Canadian  goods  should  high  cla.s.s  hotels 

have  a  preference  in  the  Canadian  !  .si",  """  ",  I  "T'  hi 


As  to  the  Itominion  Atinntir  Rail- ' plant  .and  the  Seaboard  Tower  which  was  one  of  the  most  prosper- 
way,  .subsidiary  of  the  C  I'.R..  -p  i  <  orpnr.ation  I.imited,  a  subsidiary  of ;  otis  years  <  anada  had  had.  The  op- 


Homiuiou  Str,-!  .  tid  C<>,ii  Co 
tion,  put  th-^i,’  uew’  plant  in 
afiott  at  Gl.ict  i:,'-.-  <  .1!.  ii, 


'ir.i-i  orations  of  the  corporation  were 
pt  I  -  j  cramped  by  ]l»3ii  eondillon.s  and. 
i.l.o I  altliougli  there,  had  hern  decreased 


dealt  xvith  aciixitie.s  tif  the  I’oweri  production  in  nltno.st  every  sn-hsidi- 
Corninlsslon.  .adding:  ■‘ITohahly  tlie'. ary  of  the  toijioration  in  IPSO,  lie 


enjoyed  Ixetter  oiieratlorus  than  .some 


les  Millions  of  dollars  were  ex-  'hP-  welfare  of  the  province  during  of  its  compettiors.  The  m.anagement 

pended  l,v  that  great  transportation  'he  past  year  war  the  largo  rxfi.an-  li;t.s  done  and  is  doing  its  best  as 
IS  i.icen  I  >  ...  .  1. „  e..  sloii  in  the  distrihiition  of  electric  regafds  omploymeut.  ,^s  regards 


system  to  justify  its  faith  iu  the.  fu¬ 
ture  of  Nova  Scotia  iis  a  tourists' 


rnergy  to  rural  districts. 


xvork  during  the  present  winter, 


aradisc"  He  insl.inces  improved  tr.ansnii.s.sion  lines  were  erected  ini  Mr.  Kelley  c.vprcsse-s  Uic  belief  Ih.at 
Old  beds  and  Etsier  ir-iiii  .service  np-ithis  winter  will  come  very  clo.so  to 

1C  putting  of  .a  new  pal;‘itial'sleani- '  I’l'oximately  I'.O  mile.s  of  new  line;  ipcp,  Mr.  Kelley  sEates;  'T^'t  me 
1-  on  the  Higby-SaiiU  .lohii  run,  K"''’?  m"'  Fcrvice.  Ho  predicts  say  that  rtir  faith  in  the  growth  of 


I  the  erection  of  higli  cla.s.s  lintels. 


tli.at  tlic  steady  progress  expprieno-|  our  business  has  not  been  shaken 
ed  during  the  past  few  years  will  ,be :  and  it  seems  to  me.  that  the  surest 


depression  that  is  gcner.il  over  the,  maintained  duiin.g  I.t-jl. 
wliole  continent  of  North  .\nierica  ;  itesen  Cli'jingcs  Keiieficial. 
the  Canadian  Pacific  Railway  has  ,,  ... 

•steadilv  increased  its  investments  in  •  -McN.iugiit,  president  o 


way  xve  ran  .all  assist  In  the  sle.ady 
and  certain  recoxery  of  business,  in 
general,  la  to  e.vprcsa  our  faith  and 


i  .steadily 'increased  its  investments  in  Ib  -McN.xught,  president  of  Do-j  confidence  In  our  government,  in 

j  Nova  Scotia,  lias  looked  ahead  and  !  minion  Steel  tintl  ■Coal  Corporation,  |  oiirselvea  and  in  our  present  ccon- 
I  ha.s  seen  iliat  .Novti  .Scotia  xvill  lie.  I.imited,  notes  tliat  tho  outstanding ;  omie  structure  by  buylug  Ecnribly 


|'i'’ht  Hon.  Sir  Thomas  Wh'fe,  K.C. 
G.,  Mr.  E.  R.  M'ood.  and  Mr.  A.  F, 
vltilc,  Vice-Presidents. 


I  appreciated.” 

j  Si!cc(‘ss/ul  Protliiciiuli. 

I  The  fir.st  eleetrie  funuiee  xv 


...a,  oleetrie  funiaee  xvas  put  '  vnuai  icriuiiiais 

The  Standing  Committee  elected  in  opertition  by  the  Canadian  Tiibe'”'^''^^  mortgage  bonds  of  tho  Alg 


'of  these  xvero  held  in  I.oudon.  Eng- 1  «nd  he  goes  on  to  say:  ■■The  decla- 
j  land,  representing  holders  of  bonds  i  ration  of  the  country's  public  men 
’of  Algonia  Central  Terminals  and  i  'o  indicate  that  the  worst  i.s 


xr  the  coming  vear  i.s  as  foiloxvs:  ;  and  Steel  Products  I.td  In  Noveni- i  *""*  Hudson  Bay  Railxx-ay  i  'ha' 

ir  John  Aird  Sir  Joseph  Flavelle,  i  her,  pi3f>,  and  in  the  first  year  of '  T®” 

i.ai  t..  The  Rt.  Hon.  Sir  Thomas  |  operation  30  000  ions  of  high  grade  holders  of  the  second  mort-  ty.” 

'.’hite,  ICC.M.G.,  Mr.  E.  R.  IVood,  Mr.  ■  electric  steel  were  produced  success- .  bonds  of  the  railway  company. 

1’.  A\  bite,  Mr,  S.  H.  Logan,  aud  ,  fully*.  A  sec'oivl  furnace  xvas  started  I  these  meetings  rosolution.s  i 


U-.  and  xve  may  feci  confident ; '’f  'be  Nova  Scot.a  I’cxxer  i  oi 
,t  the  vear  1031  will  witness  the  J"  ;"'n.mary  o  10„0  . 

urn  of  greater  business  activi- i  <^'•'5  of  circun.str 


De  Haviland  Aircraft 

Sales  Lower  In  1930 


hr.  Miller  Lasb,  K.C. 


NT.  PETE  OUTPUT 
CONTINUES  DROP 


electric  steel  were  produced  success- 1  bonds  of  the  railway  company.  Exideucc  Df  Soundness, 

fully.  A  second  furnace  was  started  i  . these  meeting.s  rosolution.s  Hon.  John  Doull,  provincial  sec- 
iu  Nox’pmher,  PI30.  Both  furnace.s  i  unanimously  approvin,g,  j-gtary  treasurer  of  Nova  Scotia, 

are  st.andaid  equipment  of  the  He- i  2.’  .“I-  t.he  Royal]  while  ..the  province  ha.s 

roult  type,  made  in  Canada.  Tru.st  Company  as  trustee_under  their  ;  to  face  its  full  share  of  the 


ic-i  and  Enrone"  !  structnro  of  tlie  industry.  Its  bene- !  _  ,,  ..  .  , 

Harold  S.  Johnston,  chief  engineer  |  J"'  may  t'aJee!  De  HaVlUnd  Aircraft 

of  the  Nova  Scotia  Power  ('ommis-'  ;«'ome  lime  to  l.ecome  fully  apparent,  Sales  Lower  In  1930 

Sion,  iu  a  summary  of  103U  notes  :  hf' adds,  •  there  c.au  he  no  dot.l.t  ,  - - 

th.lt  ‘■regardless  of  circnnistances  ,  'IV.*  ■,  IP  'be'y  xxill  he.  tllllx  J'l-s-  Toronlo  Hurma  The  I-'Inanclal  Tliara 

ami  conditions  which  may  h.ave !  1  e.spttc  prevaR^  Toronto.-R.  A.  Ixxader,  pcDcral 

.vi*  Yi'ixricii  Lions,  lie  stUTOs.  fne  coal  uiifpiit  i<*'r<  •  ^ 

loarTtlcJanri.  ?he  n' wei  hi- ’  >'<""•  ’'''""''I  be  ahoul  87  per  cent.;  manager  of  l)c  Haviland  Aircraft  of 

I  o,  „-Jnori/,npoB  '  c'  'he  amount  lifted  in  103K  and  the  i  Canada.  I.td.,  roxdowod  the  com- 


Hon.  John  Doull,  provincial  sec-  dustrv  iu  .Novti  Scotia  experiences  .  -  •  • 

retary  treasurer  of  Nova  Scotia.  U,  healthv  expansion."  and  a  gener- b'B  iron  .and  « '  >  i  bany  s  10.0  business  for  the  henef.t 

savs  that  while  .the  province  has  i  ,,1  improVement .  a  feature  of  the  |  be  abm.t  73  per  cent,  o  the  1030  out-,  of  shareholders  m  attendance  at  the 
had  fo  face  its'full  share  of  the  I  pa.st  vear  being  the  increase  of  up- !  bo'-  Mr.  McAaught  referred  to  the  annual  meeting.  It  developed  that 
difficulties  being  experienced  by  .roximatelv  0,5  per  ceni.  in  deliver-!  rrPCt.on  of  the  power  plant  aiGl.acel  he  demand  for  aircraft  m  1030-30 
the  Dominion  yet  there  have  been  |  Id  elcctric.-vl  energv  over  1030. '  Improvements  at  the ;  fell  off  cons  dorably,  but  the  com- 

manv  evidoneos  of  basic  sottndne.ss  while,  he  states,  the  mn.lor  portion  i  to  the  prosp<-c1s  panv  s  output  still  remained  mate- 

which  lead  us  to  believe  that  this  of  this  was  taken  bv  the  new  Mer-  <bc  future  he  ad.  exi.  ”.t  can  r.ally  higher  than  of  any  other  com- 
nrr.vin,.„  h-mi  h,.  nnionir  iho  ficBt  to  U,-  nr, nx-  x orv  Bi.h-ifan-  *'0  said  that  everxilitng  po.ss,- ,  pau.v  111  tho  Dx.minion.  Tt  xvas  al.so 


'lovember  Production  in  Peru  ,  ,eoiion.s.  -j'he  furnaces- oper- ,  ‘V '  know  .”  he  add; 

DcCiined  to  738,859  ate  on.  a  co.mpnralivelv  low  voltage.  ?  largei  quorum  ol  hotulholdcrs  ,  p,.p,; 

Barrels  I '"it  tremendous  heat  scuerated '  has  been  niaini 

_  I  thrnugii  the  three  grapliitc  electrodes  ;  •  chenie  than  x\as  requii  ed  at  the  | 

,  I  xvhic.h  carry  the  current  into  the  fur- 1  i  wlicn  in  Octoh. 

The  November  production  stalls- ;  „ace  permits  a  rapid  reduction  of  committco  Is  '"-S-  'pcelvcd  lender 

's  of  International  Petroleum 'Co.,  ^the  charge.  '"S  holders,  xvho  have  not  yet  d.^iie 

niited.  South  American  operating!  From  llie  uietalliirgieal  T'oint  of .  !  price  received  x 


furnace  hy  meei.anical  nuums.  in- '  of  bondholders  xMIlj  pp„yi„po  yy|„  i,p  pp^ong  the  first  toUev  Paper  t 

cliidc  .specially  selected  scrap  steel  !l-„  f,-‘ fTI.  n?  nVnx"^  nf ""  't'l""' '  '“c  impetns  of  improved  con-itial  amount 

xvhieh  is  first  cleaned  ami  cut  into  ’ HU  I 'h..  aj  proxal  ot  the  scheme  ..j,  jj,  highly  gratifying  to,  -loxvih  of  :; 


of  arrangement  it.self.  At  these  uiect-j 
;ings  a  larger  quorum  of  hotulholdcrs, 
I  will  he  neces.sar.v  to  carry  'through  | 
.  the  scheme  than  xvas  required  at  the  i 
I  meetings  held  today.  Oii  this  account  j 


•ill  bo  among  the  first  to  yev  Paper  Companx-.  a  xery  suhstan-  C'""  '  x,,  . 

npetus  of  improved  con-Mia’l  a.noi.uf  xvent  to  suppiv  the  bici  has  .been  done  xvithiii  the  pr.-s-,  s.ud  that  as  lales  included  a  number 
■It  is  highlv  gratifying  to,  ..-owth  of  ami  exteusiou  iu  demand!  ^"bac.ty  of  the  (  orp-.r.-Uion.  to  of  more  rxpenstv.^  models,  the  value 
,,ddB  ■•th.-it  .liirintr  li.is '  .-i.-nt  .  omniercial  nur- !  brepare  for  the  revival  ot  busines.s ,  of  hus.noss  xx.as  not  decreased  in 


know,”  he  adds,  "iliat  during  tliis  uir  electrical  ami  <  |■,m^lel•ci.^l  I'ur- 
period  the  credit  of  the  province!  poses.  But  for  a  de.Trascd  ptec.ni- 


has  been  maintained  ou  a  hi.ah  ha-‘  lation.  lie  add.s.  tliore  x.oulil  liiix 
sis.  This  is  shoxvn  liy  Ilic  fact  that  heoii  an  even  greater  energy  ou 


noses.  But  for  a  de.Trased  ptec.ni-!  '  .  .‘•I  ,  , 

*  ,  ,,,  1.......;  present  depression,  riial  coiidiln 

lation  lie  add.',  thorn  x.oniij  iiiive  »  j  .  ,  , 

'  are  fundaineiitally  sound  i.s  nine 


fs  of  International  Petroleum  Co.-Mhe  charge. 

.united.  South  American  operating!  From  the  uietalliirgieal  point  of! 
uhsidiary  of  the  Imperial  Oil.  L-n- !  [n7h"’dSiSx"S‘l.^^^ 

cd,  are  quite  faxorablc.  <  uitau  ri’otiiinahjc  ;,nd  the  heat  may  lie  clasc- 
lent  of  output  continued  iu  c.onnec- '  ly  regiilaied  by  nutoinalic  cnnirol. : 
Mill  xvifh  Peruvian  operations  as  Through  tliis  close  control  two  great  i 
as  b.  rn  so  every  moiilli  since  last  ,  impuritic.s  pre.sent  in  steel,  phosphor- 1 
line,  and  gradually  the  output  from  oti.s  tiiul  sulplitir,  may  he  reduced  to 
i.is  field  is  lieing  lowered  in  line  a  trace  iiiul,  ns  electricity  is  the 
iili  earlier  indications.  The  same ;  cleanest  of  Iioating  agents,  uo  ill 
ractice  is  not  being  odopted  to  any]  effects  are  exercised  on  Hie  metal  in 
real  extent  in  connection  with  Col-  tlio  furnace.  As  a  result  tho  meial- 
iiil'ian  .iciivitics.  and  output  in  that  |  hirgi.st  i.s  able  to  •'••.Nduce  steel  of  the' 
,e’(i  is  being  xvell  maintained.  Iiiehest  quality  from  scrap  raxv  male- 1 
NovernhiM*  production  of  crude  oil' rials.  [ 

1  I’cru  xxas  738.85!)  hai  rels,  down  i  The  furnace.s  .are  mounted  on  rock- ! 
•■(iiii  758.117  iu  Oclolier,  75I,12;’>  in  er.s  witli  electrical  controLs  by  means  | 
pptein’ner  and  776,245  in  August.:  of  xvhieli  lliey  are  lilted  at  the  end 
'he  total  also  compares  with  aii  of  the  he;it  and  tlie  iiiolton  metal  is; 
ulput  of  840,756  harrel.s  iu  Noveiii- ^  emptied  into  a  largo  ladle  ready  for 
•xr,  1525,  the  contraction  iu  tlie ,  teemin,g.  Tlie  molten  metal  is  then' 
e-ir  being  iu  excess  of  102,000  bar-  teemed  c-r  poured  into  east  iron; 


ately  with  the  Bank  of  Montreal,  at  j  "“  V  ,  ,7;  ""V 

its  head  office  in  .Montreal,  or  at  its  ‘H’*’  brovincc  since  1526.  He  goes 


xvlicn  in  October  the  Governmeul  pnl  from  tlic  province's  hydro  olcc- 
recelved  lender.s  for  provincial  bor- j  ij-tc  (Icvcdopmcnts. 
rowings  aggregating  $4.300  000.  the  I  . 

pr.ee  received  xv-as  the  l.esf  ^octired  ;  operation  it.  "-  tn 

I  i-nd  a  fourth  will  lie  ready  carl 


xihich  xxill  inevitably  follow  llic;  ratio  to  Ilic  reduced  quantity  of 
present  depression.  That  coiidiiioiis  j  craft. 

arc  fundauieiitally  sound  is  nincod-  .Mr.  Loader  staled  that  indication.' 
ed  by  those  xxlio  ;ire  Iicst.  able  toixvere  tlic  bottom  of  the  hn.siness 
judge  .and  a.  rctuni  to  iiorinal  is  not  '  curve  hail  been  rcacheil.  'U'ith  new 


office.  Cl  Willi  Street.  Now  York. 

EASTERN  CAR  CO. 
RECEIVES  ORDER 

C.  N.  R.  Contract  Valued  at  $3,- 
000,000 — ^Will  Give  Em¬ 
ployment  to  700  Men 

■larKline  Barenu  The  FInanefnI  Time* 

Halifax,  N.S. — Receipt  of  substau- 
fia!  car  orders  hy  the  Eastern  Gar 
Gonipany  iit  'I'renton,  N.S.,  will  have 


on  to  say  that  from  returns  made, 
fa  the  office  of  tlie  provincial  sec-  i 
retary  It  is  apparent  that  husines;'  j 
i  conditions  have  been  progressive 
i  during  the  past  year.  In  1530  there  ] 
1  xverc  131  companies  incorporated  ’ 
xvitli  a  total  capitalization  of  -$5,- 1 
357,000.  ail  increase  of  13  companies 
over  1525.  In  addition  to  this,  13 
companies,  previously  organized,  in- 
creased  their  capital  from  $1,475,- 
000  to  more  than  $8.000  000.  He  sees 
a  parliciilarly  important  indication 
in  that'fliings  in  Nova  Scotia,  com¬ 
pared  xvllh  other  provinces,  are 
^ood,  in  the  fact  that  life  fire,  ac¬ 
cident  and  other  insurance  conip.an- 
!  ics  ctdlected  a  lot.il  of  $10,366,fi3C 


likely  to  lie  undtiiy  jioslponed.  ;  models  of  proven  xvorih  on  liaiid  it 
lie  When  Hint  htippens  Hio  liasic  Indus- ^  w;is  expected  that  a  rc.suuipiion  of 
Obi'  try  of  .Novii  Seotia  is  iu  .a,  iiosition  to  greater  business  activity  xvould  be  a 
ill;  sliaro  in  Hie  Iienefit  ilial  will  ac- 1  developmeiil  of  the  near  future. 


Banque  Canadienne  Nationale 

Statement  of  condition  as  of  29  the  November,  1930 

PROFIT  AND  LOSS  ACCOUNT 


The  molten  metal  ‘  then  |  -  v'^ry  S' a  ‘  lar^M  I  policies’  in 

poincd  laio  r.i.st  non  |  ‘  ‘  .n-t i*«crc.  if  t  force  in  this  province,  ;m  increase 


.5:!t.28S  in’ Au’gust.  and  xvitli  2.515.-  ’  'ciU"-  -'VH  of  Hio  steel  being  made  liy  ;  scvont.x’-tou  composite 

f- 3’ ill  November.  1925.  Tlie  conlrax  - '  thiE  coiupaiiy  will  be  consumed  by  - drop  end  gondolas,  the  x-aluc  of  the 
bin  iii  tlie  niontli  is  oniv  :ibout  53.- i 'heir  own  plaiii.s  in  Monireal.  iconlract  licing  in  tlie  neiglibnrhood 

!.,0  Lnrreis  and  ns  compared  will,  a,  High  Propcriics  Proved.  i  I’'  As  a  result  of  this  oi- 


I'lO  iarre's  and  ns  compared  will,  a 
enr  tico  it  is  about  lll.bPi'.  'ilic 
ediution  ill  output  in  Hm  ib-ruvian 
eld  during  Hio  past  12  uiotiHis  was 
lioiil  12  2  per  cent. 

TIic  eiimulative  result  fo-  the 


i  -if  $3  000,050.  As  a  result  of  Hiis  or-j 
pi  del*  it  is  likely  Hiat  some  700  hands ] 


singe  xxhere  industry  produces 
more  than  it  is  alile  to  (-niisunic 
xvith  tho  xx-ages  it  receives  nnd  po¬ 
tential  euslonier.s  are  -begging  for 
work  and  ex*cn  asking  I0  bo  inipris- 


'I'lie  uniformiy  liigh  prnperlie.s  <1*  j  '  U  *  1,' a  hlVn  leiiiiiorarii  v  laid  off  ""  no'efaclors  to  have  slicUer 

the  steel  bave  been  proved  IbV !  !  for  the  xv 

numerous  Ic'ls  made  during  Hie  p.ast  !  ,  ‘  7,ixiil  xx-ment  i  Fdoodo-  hundreds  of  millions  of 

.vear  l.y  proinineni  Montreal  metal-  _ _ bushels  of  xxhent  are  unmarketable 


Dividends . $ 

699,971,59 

Pension  Fund . 

40,000.00 

Dominion  Government 

Taxes . 

1 1 5,000.00 

Payment  to  the  Treasurer 
of  the  Province  of  Que¬ 
bec  (14,  Geo.  V,  Cl).  3). 

1 25,000.00 

Balance  of  Profit  and  I  .oss, 
29th.  November,  1930.  , 

178.229.25 

$ 

1.158.200.84 

Balance  of  Profit  and  Loss. 
30th.  November,  1929..$ 

Balance  of  premium  on  new 
stock . 

Profits  for  the  year  ending 
29th.  November,  1930,, 


c  eiimulative  result  fo-  the  iiirgists  ami  iii.spectioii  liurcati.s.  One  ' 
1530  to  the  end  of  NoveiiHirv  unusual  te.st  m:ide  to  shoxv  the  dtie- 
quile  good  Peruxian  on:  pul  ;  tilify  of  I  he  meta!  conslstiiig  of  t  icing  ! 
,ii-  Hm  year  1530  period  w-'s  ''.i'o!,-  ’a  knot  wliiic  cold  without  fracturing 
V|  barrels  tan  average  o;  M8  55I  the  metn)  jn  a  onp-inth  bar  of  .steel 
ontb’v.  against  5  547,.505  Iiarrels '  liax  ing  a  len.sile  strength  of  05,000 
iinnitiiiy  average  504,315).  rj  the  Ihs.  1 

ifst  clexen  months  of  1525.  For!  This  company  I7  putting  in  opera 
olom'.iia  production  wa.s  higher. ;  tloji  early  in  the  new  year.  also.  ; 
he  total  for  the  eleven  month.i  b.^-inew  rod  null  for  m-iking  wire  rods 


There  is  also  au  expeefation  that  o"- 1  .  .  ' 

e  plant  will  secure  an  order  for!  \“"l 


the  plant  xxill  secure  :ii: 
100  cans  from  the  C.P.R. 


thorPT?  !  bread  proving  that  there  is  sonie- 

!^ _ ' _ _  j  thing  xx-rong  -with  Hie  sy.stem  that 

!  controls  prodiictioTi  and  distribuiioii. 
Fusion  Reported  Quebec  I  ^  president  of  one  of  the  largest  in- 

and  European  Firms’  dustrial  international  unions  in  dir, - 
The  merging  of  the  I  cussing  this  question  rccenuy,  sabt ; 


"T-  I  Qiu her.  —  The  merging  of  the  I  cussing  this  question  rccenuy,  sam ; 

I  his  company  I7  putting  in  fpera-  international  Fertilizer  Company  of  ‘If  those  xvho  control  industry  do 
Hoji  early  in  the  new  year.  also,  a  t.]ii.s  city  xxlth  two  powerful  ox*erseas  r.ot  solve  this  problem  and  tolv-e  :t 
new  rod  mill  for  m-iking  wire  rod.*. ;  pt3j.,niral  producing  concern.^,  xxas  soon,  someone  else  ■will  '  ‘ 
xxhicli  embodies;  fe.atures  -niaking  it  reported,  following  a  visit  to  (Quebec;  Best  For  Labor, 

one  of  he  most  modern  and  efficient  pf  fn„r  European  financiers.  While  I  ^1,.  .'The  nan  im-' 

millF  of  I  ?  kind  on  this  ronUnont.  It .  araalgamatiou  v^  ere  i  ber.n  frr»m  laHpar'^  viPwnAi.tf  ' i 


l?..'*40.00^  barrrlf;  (monthly  Tv-  ;^hich  cmhndlfxS  fenliires  making  it  rpportf*d.  following  a  \iFit  to  Qn^'bec  :  Best  For  Labor. 

.ago  1.65.5.113).  against  1$.., . 15.150 ;  one  of  he  most  modern  and  efficient  pf  f„„r  European  financiers.  While  I  y,,.  Healev  adds-  '  The  nan  in- 
■p.xntiilv  .average  1.685.014).  in  Hie  mills  of  its  kind  011  this  rontinent.  It  'rfetail.s  of  Hie  anialgamatiou  ''  ere : 

nrre: :  I •mling  period  of  1535.  1  ror-el-'llear'rl'l'’ w^'hirh  aro^SnHa.cl !  the' bJst  in  the  historv  of’  the 

ro..  .  I  ar.!-».  .  w  men  .are  caicuiatc.l  the  fusion  ■would  result  in  the  estab- j  The  emmint  of  une'-P'o*- 

- r:: _  i  i  lishment  of  two  chemical  factories  in  heinw  nnrm.ei"^ and 


LIABILITIES 

To  the  public  t 

Notes  of  the  Bank  in  circulation . $ 

Deposits  (Savings  and  Current) . 

Miscellaneous . 

¥ 

To  the  shareholder*; 

Capital,  Rest  Fund,  Dividends  and  undiv  ided  Profits . 


A/hen  You  Want 
,  p  Wine 

t'ivi  Tlx-'  ?  It  is  wor.h 

vAZa. 

Convido 
Port  Wine 


In  view  of  the  iurreruung  interest  I ‘""-Jh^vDRorV  xxcro  Fison  outside^  workers  were  enabled  tol 

being  taken  in  product.' made  in  Can- Packard.'  heads  0/  an  ff. 


''  /'crri.iT  r‘r)''  \  •.•-..4  Cnim- 

n  I'  >■••''  "'f  •  t  * 

‘■-r  n-h  Hie  con  ■■‘ruction  of  thc:o 
t  'net';. 

p''*''*'  T  •'■'rt  Pro- 

duct'  1 1  i  was  or''a".ized  and  incor¬ 
porated  in  1520.  to  take  over  as  gomg 


Gaic 

.£1,405(100. 
pi  pro  ivt> 


'  o'  tb 
here  to 


year  i  tsf  e'';d''d  thc’-p  are  not  laci. 
ing  .'igos  fh.at  'be  n"r'*'d  of  d'rrct 
a'o’i  is  ■'a.ssed  a  ;  Hu-  '.usincss  cx 
cle  ir,  now  on  the  upward  trer*’ 
The  carloadints  o*'  tb.,'  .tVGantic  rr 


duct'  It!  was  or"a".ized  and  incor-f  0'ta'>’a  _  V  ~**’cv’*Ta  l-x  Caua-ta'  CJV.R  .  he  states,  liav 

porated  in  1520.  to  take  overas  eo'ng  h.as  rtotib’-d  itself ‘thrae  RePPrP”y.  m-’n'-iT*^  ‘hHr  hi-h  av 

concerns  tho  Cana^lii’n  Tube  and  Iron  over  diirinir  the  nast  fortv  crage  of  the  previous  year.  Si?- 

Co..  Canadian  Kolling  Mills  Co.,  and  j  and  radio  is  now  recognized  a.s  fJJ'®  lacking.  Mr.  Appleton  states 
Uie  Colonial  Wire  .’Manufacturing  Co.,  j  one  of  the  non-apparent  factors  in  return  of  prosperity  is  no. 


ri 


is  the  noblest  wine '  ,  */  miiis  t  o..  an(i|yeaj.g  ^nd  radio  is  now  recognized  a.« 

of  all  Has  Wn  ‘>'0  (  olonial  ^V  ire  .Manufacturing  ( 'o..  |  one  of  the  non-apparent  factors  in 

progres.s,  Dr.  .E  IE  Grlsdale. 

bottled  by  Warre&  St.  Paul  district,  Montreal.  The :  ^eputv  Minister  of  Agriculture,  told  Dlscu.ssing  C.P.R.  conditions  iti 
Co.,  in  Uporto  ever  i  shares  of  the  uompriny  are  not  IhMed  ;  .1  mHin  nndienre  the  other  d'lv  New  Brunswick  district.  J.  M. 

since  1670.  I  o:i  the  stock  excliange,  I.ut  are  close-  i  _  Woodman,  general  superintendent 

_  .  J  ]  ly  lield,  many  of  Hie  employee.s  being  au  important  .step  forward  in ;  says  that  considering  tho  trend  of 

Convido  means  sharelioidevs.  ,  strengthenin,g  the  Canadian  iron  and  |  general  business  conditions,  the  year 

Quauty.  ’  Mr.  Waldie  com-luded:  ’.steel  industry.  It  is  evident  that  the  1930  has  been  a  favorable  one  in  his 

■•'I'lie  i)ro.gre.-:s  Iliat  Ims  iieen  made  time  is  not  far  distant  when  large  territory.  Not  only,  lie  states,  ha.s 
I  liy  tills  coiviiiau.v  in  creating  indepen-  quantities  of  electric  steel  .will  be  |  the  railway  maintained  its  ground, 
(ieiice  of  forcii  n  importations,  and  |  produced  in  Canada,  and  tliis  coun- 1  but  in  many  directions  .idvances 
I  giving  great  c  ntrol  over  Hie  quality  i  try  will  take  her  place  ns  one  of  the  I  have  been  made.  There  has  been 
j  of  the  steel  ci.  cring  into  the  m^u-  great  steel  producing  countries  of  the  an  increase  of  4.3  per  cent,  in  gen- 
•  facture  of  ouLfiRished  products  is ‘world.”  *  eral  freight  business  originating  in 


lg  far  off. 

,j(j’  Discussing  C.P.R-  conditions  in 
the  .New  Brunswick  district,  J.  M. 

_  Woodman,  general  superintendent 

in  I  says  that  considering  the  trend  of 


ASSETS 

Cash  on  hand,  in  other  Banks  and  in  ti  .  Centril  Gold  Rcierves . $ 

SecLiriti'is .  . . . 

(At  iciif  (It  n  marled  i 

Call  Loin-.. .  . 

(SccuitJ  hy  Cot’at'rcl  of  cnif.  le  rnur'  '  h'c  vcluc) 

Current  Loans  and  Discoa  its . . 

(.rl.;fcr  providing  for  doub'.ful  debts  and  contingencies') 

Real  Estate,  Mortgages,  Furniture  and  Fixtures  and  r«lisccllaneous. 
(At  less  than  Jair  Value) 


strengthenin.g  the  Canadian  iron  and  |  general  business  conditions,  the  year 
.steel  industry.  It  is  evident  that  the  1930  has  been  a  favorable  one  in  hi.s 


In  bottles  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


132,292.56 

1,206.00 


1,024,702.28 


1.158.200.84 


10,735,984.00 

121,538,347.74 

612.979.55 

132.887.311.29 

14.356.820.90 

147,244.132.10 


21.227.299.42 

33.2’j2.232.2"' 

11.5)3,2^3.17 

73.233.?42.6- 

7,922.414.66 

147,244,132.19 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  16,  1931 


O  ^  ^  V  ^  'as:,  raise  or  lower  flic  price  level  almost  at,  win.  N\  illiout  a  common  I 

I  Im/I  _»-»-  r-i  -6- -m _ _ f,  6  poliry,  movements  of  gold  would  in  due  course  arrest  action  of  one  country 

.  '1  I  j|(  I  Ml.  ■  I  V  ■  f  1  M  1  C  1  I  I  I  I  ■#  I  ftaAfSk  ■  ■  f  'M  ■  not  in  harmony  with  the  ttolicies  of  others,  although  the  United  States, 

y  A  A  JLAAAA%A^JAA  A  V  JL  A2|%  ^^FA  '''■th  a.  huge  stock  of  goUI.  could  probably  afford  to  loose  u  quantity 

which  no  country  or  group  of  countries  would  be  willing  to  receive.  On 

1  1  1  E  other  hand,  .she  has  during  the  period  of  ]9CI-192o  received  gold  on  | 

■  wv  I  A^F  I  _  Mm  m  ^  unprecedented  scale  without  allow  ing  such  receipts  to  create  inflation,  j 

I  El  M  1  m#  Z/M  I  ■  'M  SR  Eg  Eg  gg  E  m  ■■  SE  mm  because  the  United  States  is  in  such  a  commanding  position  of  I 

A  A  A  JL  j  A  JL^F  ^E  A  A  AA  A  CE  A  A  wE  ^wE  CE  '''nalth,  with  forty  per  cent,  of  the  world’s  gold  stipply,  that  the  main  ^ 

*r  responsibility  for  the  world  price  level  rests  wiUi  that  country.  I 

Having  allowed  deflation  to  proceed  lo  the  extent  whifJt  it  has.  it  j 
seems  likely  that  it  will  be  a  prolonged  process  to  restore  financial  1 

Sir  Herbert  S.  Holt,  President,  Deals  With  Causes  of  International '  ments  the  hanks,  mortgage  and  insurance  companies;  the  Corporation  to  equilibrium  which  involves:  (It  reducing  costs  of  production  in  the, 

D.p«,sion  -  R.vi«^  Pr«nt  A*«c«ii»r.i  .nd  N.w.pru.t : »'» !:?rcr,r,hrwumKf'MS'  ^ 


BIG  DEFLATION  I 
SECURITY  VALU 
DURING  ^EAR 19 

New  York  Stocks  Declined 
Valuation  by  Total  cf 
Over  $40  Billions 


The  extent  of  the 


Depression  _  Reviews  Present  Agricultural  and  Newsprint :  by  practical  men  who  know  Western  agricultural  cond.-  c;;Mmruon  .ua.^ne 

Situations,  and  Makes  Constructive  Recommendations— Ex- .  There  has  been  a  steady  increase  in  Canadian  demand  for  animal  | ‘"o  policies  Increased  efficiency  in  industry,  particularly  at  a'  ALMOST  CUT  IN  HALF 

.  r'  cj  •  D  .  c-a  a  «/-  j  I  products  during  the  past  decade.  Canada,  an  agricultural  countr.v,  has  w  hen  production  is  far  below  normal,  cannot  provide  the  readjust- i  - 

presses  Confidence  in  rresent  and  Future  Situabon  Of  Canada.  I  yf  .^.^rth  of  meats  butter  and  cheese  and  •''''c  ncces.sary  to  rc.storo  normal  prol its.  without  New'  York.— The  extent  of  the 

■ -  'fruits  and  vegetables  of  a  kind  produced  wdthin  the  country.  Tbi.s  ano-  depression  mu.st  continue.  A  general  reduction  in  wages  will  be  ,  nation  of  security  values  on  the 

.  .  ,  .  jjjjjy  giiould  cease  resisted,  and  it  would  therefore  scorn  that  tire  easiest  way  out  is  a  I  York  Stock  Exchange  in  Ui3U 

Mr.  C.  E.  Neill,  Vice-President  and  Mansiging  Director,  Discusses!  There  is  also  an  attractive  market  for  Canadian  bacon  in  Great  ■ previous  si.ahili7xd  price  level.  To  accomplish  this,  |  measured  in  actual  dollar. s 

W«.W  D.p,«-o„  .„d  .he  Frfl  in  C.™n.«ai.y  Pric«  in  R.l,-  BHU...  Be, ,«0  BH.I.U  ,™o„,  or  ,.cre.,ej  ,roo,  j-"-  \  IS, S.'S. 


lion  to  Gold  and  Central  Bank  Policies.  Canadian  exports  fell  from  approximately  tw’o  hundred  million  pounds  toi**.”'^  social  and  political  unrest,  have  created  ronriitions  in  a  large  proper- j  cd  at  liy  taking  the  value  of  all 

-  less  than  eighteen  million  pound.s.  In  spite  of  this  excellent  opportunity  | countries  of  the  world  which  have  seriously  affected  their,  erl  common  stocks  Scpt«mhcv 

for  marketing  animal  products  abroad,  the  total  value  of  meat  exported  in  average  price  of  the  bonds  of  all  South  American  countries  l!12n.  a.,  piil.li.sheri  l,y  the  Stock 

Mr.  M.  W.  Wilson,  General  Manager,  Reviews  Operations  of  Bank  1920  was- ninety-six  million  dollars;  the  total  value  of  meat  exported  in  fallen  to  panic  leveks,  and  it  is  obvious  further  borrowing.s  cannot  change  at  IS  1 .529.000.000  and  ad, 
’  T  .r-  j  tx>  J 192!)  less  than  twentv  million  dollars.  The  dairv  exports  of  1f»20  had  a  :  ’® 

During  Year — Emphasizes  Importance  to  Canada  of  Present  I  value  of  fifty  fi\c  mi'llion  dollars  It  is  upon  definite  evidence  of  this  I'fiios  approaching  pant.v.  The  same  condition  is  true  of  the  securities  crciscd  diirin.g  the  intervei 
Sound  Banking  Situation.  character,  drawn  from  knowledge  of  market  conditions,  both  at  home  and  o"oiber  of  European  countries,  notably  f>nnan.V;  It  is,  bowever. ;  months  and  the  market  value  of 

n.  abroad,  that  1  ba.^e  niv  conclusion  that  the  future  production  of  Canadian  "]  .countries  w;hcrc  capital  could  find  it.s_  most  profitable ;  common  stocks  at  their  date  of 

-  a-’i-iculturc  can  be  advanLa-eously  diversified  emplo.vancnt  and.  if  intelligently  placed,  would  undoubtedly  he  quite  safe. ,  ing,  which  totalled  up  to  Dcccn 

A.,..,.,!  cv, , ,.,1, ”  .  .  .  B  .  ^  gcsturo  of  coufidcnce  in  the  form  of  financial  assistance  to  such  conn-  1st.  .T1."4S,000. 

belli  at  the  Offtci^or^he  Hant  ®  Shareholders  was  Stimulation  of  fanadiaD  Industrial  TrodncUon.  ’  jOffs  would  be  of  the  greatest  importance  in  changing  the  world  outlook.  As  of  Ueccinhcr  I.  1030.  the  v; 

I  em  me  iicaa  ciiiice  ox  me  uauK.  , matter  is  so  important  that  I  believe  it  .liistifies  a  conference  of  all  listed  common  slocks  amo 

TresidenUs  Address.  tariffs  of  other  countries  and  other  special  conditions  may  ,  between  the  financial  leaders  of  Great  Britain,  the  United  States  and  cd  to  only  .ff 5.630.000,000.  At 

react  to  reduce  Canadian  exports,  there  must  be  corresponding  ineasiirc.s  ;  I’rancc.  with  the  idea  of  devising  a  scheme  to  h.asten  normal  financial  s.-ime  time,  statl.sticians  cstiii 

Sir  Herbert  S.  Holt,  chairman,  in  moving  the  adoption  of  the  Dircctor.s'  on  our  part  to  discourage  imports  and  to  encourtigc  ,t  proportionate  in- ,  relations  between  the.se  countries  which  have  surplus  money  to  invest  contraction  of  pricc.s  on  the  : 

Bepoit.  said:—  crease  in  the  quantity  and  xaricty  of  our  home  production.  The  prompt  ^and  those  that  urgently  require  It.  I  make  the  alternative  suggestion  for  I  York  Curb  Exchange  amounted 

Before  moving  the  adoption  of  the  Directors'  Report,  I  wish  to  refer  action  taken  by  the  Uederal  Government  in  tariff  adjustment,  enforcement  di-smssion ;  that  a  syndicate  of  the  British  financial  interests  mlglit  create  j  approximatcl.v  .$l5.fip0.000.000. 

W  ith  deep  sorrow  to  the  death  of  Mr.  Edson  E.  Pease.  Vice-President  of  of  the  dumping  clause  and  prevention  of  smuggling,  has  already  shown  Ian  organization  with  substantial  capital  which  would  have  the  complete  I  Although  the  voliinie  of  seen 

the  Bank,  which  occurred  on  December  2f)lh.  .Mr.  Pease  has  been  promin-  highly  beneficial  results  in  increased  manufacture  of  dome.stic  goods  .and  ^confidence  of  (he  money  markets  of  New  York  and  P.rris.  and  through  deflation  i.s  unprecedented  in  ei 

I  ntly  identifiexi  with  the  Bank  for  forty-eight  years,  having  been  General  e^inployment  of  labour.  5tany  industries  that  previously  were  operating  ' such  an  organization  borrow  at  reasonable  rates  for  the  purpose  of  re- 1  oniic  history,  tlie  rlcfiation  in  hi 

danager  from  1900  to  1!)16.  and  a  Director  since  1907,  and  made,  an  out-  at  half  time  and  less  are  now  operating  SOCf,  and  upwards.  It  is  to  he 'lending  to  other  markct.3  at  rates  commensurate  wiGi  the  greater  risk  '  ers’  loans  which  aiiioiint.s  to 

standing  contrihutioii  to  its  development.  His  passing  is  mourned  not  hoped  that  the  Government  will  make  further  tariff  adjustments  "liero  involved.  ;  than  one-qiinrtcr  of  their  I02fi  hij 

only  by  his  fellow  Dircctois.  lifit  by  the  m.any  members  of  the  staff  asso-  required  and  stop  the  entrance  of  Russian  coal,  piilpwood.  and  so  forth,  i  Co-epcratlon  of  Central  nanlts.  j  has  been  even  more  precipiiatc; . 

ciated  with  him  during  his  lifetime.  which  are  produced  hy  lonscripted  Inhoiir.  paid  only  a  few  cents  a  day.  ^  djat  of  [teccmlier  1,  the  t 

l\  e  lilso  niouru  the  death  of  51r.  U.  U.  Blackadcr.  of  Halifax,  on  April  and  which  Ics.«en  tlio  eniploynicnt  of  Canadian  labour.  1  am  firmly  con-  |  Tor  tlie  future  if  is  absolutely  essential  that  means  should  be  devi.scd  !  brokcr.s'  1o.an.s.  as  reported  hy 
>;i.h.  He  wa.s  a  nienibor  of  our  Board  since  1917,  and  gave  generously  of  vinced  that  if  we  had  aricqiiaic  protection  there  need  he  no  increase  in  thC|fo  prevent  the  drastic  changes  in  the  price  level  xvliich  have  lieen  char-|;x>„.  york  stock  Exchange,  auioi 
his  lime  and  counsel.  price  of  gofKks.  WTiaf  is  required  is  increased  production,  giving  employ- lacfcrislic  of  the  period  since  tlie  close  of  the  war.  Piicli  changes  in  llieir  ,,,|  |f,  ^,„]y  ■(.06'’k  of  the  value  of 

The  6I.st  .XnniiHl  Report  and  Bakance  Sheet  will.  I  am  confident,  be  ment  fo  our  own  people,  thereby  increasing  our  purchasing  imwcr.  By  effect  arc  not  much  less  damaging  lo  civilization  than  those  produced  hy  |  .stox'k.s.  as  compared  with 

•ccelved  by  you  w  ith  satisfaction.  They  indicate  that,  notwithstanding  steadily  increasing  our  p<ipuIation  and  fostering  home  Industries  wc  will  war.  To  change  the  present  situation  pennauenlly  it  may  he,  necessary  j  j,;™  9.82'’^  in  1929. 

(ippre.ssed  business  conditions,  the  Bank  has  experienced  another  year  of  create  a  market  which  will  benefit  the  farmers  hot’j  in  the  East  and  in  to  revise  the  charters  of  all  the  principal  central  1,'inks  and  come  to  |  f  hp  iJecemlicr  market,  as  men.' 
profitable  operations  and  constitute  further  cxidence  of  the  essential  the  Vest.  i  some  clear  understanding  regarding  co-operation.  rhe  object  lo  he  cd  by  the  Dow -.lone.s  averages.sh 

■oundness  of  the  C  anadian  financial  structure.  I'hc  General  Manager  CoTernmont  Finaiicf.  attained  is  quite  clear,  namely,  stability.  Tlie  artificial  exhilaration  of  'cd  a  12'2':.5  decline  up  till  Moud.' 

will  deal  with  the  finaticial  statement  fin  detail.  .  ,  .  •  i  •  -n.  t  ,■  inflation  and  the  agony  of  deflation  must  ho  avoided  at  ail  eoats.  If  we!  closing,  Vhicli  based  on  coiii-ar: 

During  the  pa.-t  eighteen  mouths,  depression  has  spread  over  every  .  ^  I’'’  Gnvernment  is  confronted  with  grave  difficulties.  |he  decline  p,epcnt,  prospects  over  a  long  period  point  to  further  |  percentage  declines  in  Nov..' w,, 

loiintry  in  the  world.  Wholc.^^ale  pricc.-i  have  fallen  rapidly,  hard  limes  Industrial  activity  has  reduced  Internal  revenue  and  the  falling  off  in  reductions  in  the  price  level,  depressions  and  unemployment,  such  as te  ;i  furllicr  shriuk.nge  of  ik 
have  come  to  farmers  in  evcr>-  coinitry,  industrial  activity  li.aa  been  re-  hnports  has  cut  down  receipts  from  customs.  Tu  tlie  face  of  heaxw  Were  characteristic  of  the  period  of  1870-1896.  but  acccniuatcd  in  thc'iy  .■!;  1.090. 000. 009,  The  (i^ccrasc 
tiuced  and  iinempio.'mcnt  has  left  fifteen  to  twenty  million  workers  with-  ’'“^nds  from  all  parts  of  the.  country  for  special  aid.  the  Government  Is  proportion  that  volume  and  teniiw  of  husine.ss  has  increased.  •  lirokers'  loa:is.  as  published  "hy 


five  hundred  million  pounds  to  one  hilliou  pounds.  In  this  same  period 


for  marketing  animal  products  abroad,  the  total  value  of  meat  exported  in  1,“^”-'',,  ' a'lcraaO  price  or  tne  oonu.s  or  an  rsoiirn  Am, 
Mr.  M.  W.  Wilson,  General  Manager,  Reviews  Operations  of  Bank  1920  was  ninety-six  million  dollars;  the  total  value  of  meat  exported  in 

r,.  V  c  u  -  T  .r-  J  tx>  J  1929  less  than  twentv  million  dollars.  The  dairy  exports  of  1920  had  a  :’.V  ® 

During  Year— Emphasizes  Importance  to  Canada  of  Present  I  value  of  fifty-fix  c  million  dollars.  It  is  upon  definite  evidence  of  this  1'^”“  aPProacbmg  pant.v.  The  same  condition  is  true  c 
Sound  Banking  Situation.  i  character,  drawn  from  knowledge  of  market  conditions,  both  at  home  and  number  of  European  countries,  notably  DPnnany 


Tne  Sixty. Second  Annual  General  Meeting  of  the  Shareholders  was 
held  at  the  Head  Office  of  the  Bank. 

President’s  Address. 


Repoi  t,  sald:- 


■oundness  x,f  the  fanadian  financial  structure.  The  General  Manager  | 
w  ill  deal  w  ith  the  financial  statement  fin  detail. 

During  the  pa.-t  eighteen  inouth.s.  deprc.ssion  has  spread  over  ctery 
lountry  in  the  world.  Wholri^alo  priec.-i  have  fallen  rapidly,  hard  limes 
have  come  to  farmers  in  evcr>-  coinitry,  industrial  activity  h.as  been  re¬ 
duced  and  iinemplo.'aiicnt  has  left  fifteen  to  twenty  million  workers  with- 
oiif  their  normal  source  of  income.  To  Canada,  the  fall  in  the  price  of 


oiif  their  normal  source  of  income.  To  Canada,  the  fall  in  the  price  of  I'l®  necessity  for  special  care  and  economy.  Mhile  I  nm  In  ,  iJie  United  States  and  I’rancc  .stand  out,  with  a  pracUcal.  corner  j  federal  re.serve.  for  the  four  wc 

wheat,  and  oMirr  cereals  has  brought  hardship  to  the  Western  farmer  and  -®''9ur  of  many  of  the  appropriations  which  arc  Iriug  made  ior  public  of  the  world  gold  supply.  Both  on  halanee  liate  large  amounts  of  money  ,  up  to  Deeenihe’r  23.  amounted 
ic<luce(i  his  bu\ing  powei-;  there  has  licen  a  resultant  deeline  in  the  ''’C'rk.s,  .such  as  mads  and  bridges  which  are  Important  lo  the  dcvelopinenf.  j „wing  lo  Ihern;  hotli  arc  using  their  best  efforts  lo  avoid  receiving  pay- '  ipoon.ooo.uon.  Inciirentally,  hredx, 
.ictivit.v  of  maniiracturing  for  home  consumption  and  the  reduction  in  the  Ikere  is  special  need  for  wise  economy  in  governmental  :itxcnts  in  gox>ds  for  nmoiiuts  owed  and  temporarily,  at  least,  both  are,  loans  as  so  reported  luive  deeli 

xrdiimo  of  internafional  trade  has  had  adverse  influenee  upon  the  volume  <?-'T'<?ndiIurc  at  this  time.  j  unwilling  to  offset  amounts  owing  by  loaning  abroad.  This  is  an  impos- 1  uninterniptedlv  for  thirleeu  we, 


of  our  exports  The  activity  of  industry,  however,  has  not  been  as  seri¬ 
ously  affected  as  have  the  industries  of  most  other  countries,  Althoiigii 
whole.sale  and  retail  trade  have  declined  substantially  In  the  Prairie  Pro- 
mnees,  they  have  Iren  maintained  at  relatively  satisfactory  levels  in  other 
I'arts  of  Canada. 


Siinimary.  siblc  situation  which,  if  not  met  in  a  statesmanlike  manner,  can  only 

,  ,  ,  ,.1,1  ,  iu  !  have  disastroii.s  results  to  the  world. 

I  he  prrsen  mlerruption  m  the  normal  trade  relation.shlps  of  the  |  International  Settlements  is  designed  as  a  meeting 

m  forces  are  at  work  which  wil  gic  forces  of  co-operafion  and  co-ordination  in  monetary  I 

stablish  the  flow  of  international  credii  and  restore  the  vo  ume  of  ;  j  ..gsociated  with  Uic  question  of  I 

Id  trade.  Business  and  industry’  have  maintained  -a  sun’rismgly  satis-  ;  command  the  support  of  the  United  States. 


The  Taose  of  the  International  Depression. 


rie  Pro-  ii  •  i  lui^  1 1  t.iuu  m  tuL  niiiaiti  i  i  u  i  Bank  or  Internntiona 

in  o  her  m  '  ^'’'■'•®c"ve  forces  are  at  work  which  wil  ,j 

re-establish  the  flow  of  international  credit  and  restore  the  vo  ume  of  ;  j  „ 

world  trado.  Business  and  industry  have  maintained  a  sun^risingly  satis- 


actixity  in  (  anada  as  compared  w'iUi  other  count rie.s.  ,  f  would  make  a  further  suggestion — that  a  committee  of  the  world's  '  heen~a  year  of  ec'onomrc  disanno 
ThB  B  tr>  a  h»  fw  ♦  m  K  If  1-  I  ^  1  11^^ " '^'a  oiir  great  mdiisl  ncs  and  the  strength  of  our  financia  outstanding  economi.sts  should  he  appointed,  something  along  Ihc  lines  mcnf  hut  it  should  be  realized  t 

,0-x  b^iqoo  ^  n;>1o'tht  that  the  abnormal  credit  relationships  during  inslitiitions  during  the  past  year  c-onsti  iite  a  rc«.rd  which  we  may  view  ^f  Delegation  of  the  Financial  Committee  of  the  i.eagne  of  be  def  Lion  of 

19.8  and  19.9  must  he  held  primarily  responsible  for  tlie  present  wide-  with  pride.  It  is  this  stability  which  is  the  basis  for  my  optimism  eon-.v;af„„,  consider  Uiis  whole  oiiestion  and  to  renorf  on  and  criliei/e  la  ot  common  stocks  1 

ISlnt^LmdermininTL'}  'h®  c^"*'  T  t"  favourable  factors  charters,  policies^ind  operating  technique  of  the  principal  central  .afonc  laVanL^Xd  to  ovef  tw 

lesiiiunt  undermining  of  the  economic  and  political  structures  has  in  the  r  anaduin  situation  so  that  a  resumption  of  expansion  and  develop-  panj^,,  The  privileges  and  restrictions  under  which  such  hanks  now  sb  ,  .  r  ii  i  i  ^  ^  ^ 

■n,.  '''Crlp^l  lTr,h,'S  ill  “d  Tl<.,.rrpsld™r,  A.WrBs.  .; «’■  'Z a  ,"rt>on 

Of  sixty  per  cent,  of  the  world's  gold  supply  in  the  United  States  and  In  previous  year.s  what  T  have  s.aid  at  these  Annual  Meetings  h.as  p,-nillem"w  il  continue  to  be  Ignn^rcd'  or*\rcLeTorLa^rrow  LiaGonal '  catastrophe.  The  deflat 

I'rance  has  placed  the  control  of  the  world  price  level  in  the  hand.s  of  had  lo  do  w  ith  the  situation  in  trade,  industry  and  finance  in  Canada  and  poijGcal  lines  The  nrnhlem  is  well  understood  and  -Iven  the  "will  f n  '  •1"^  lime  to  ha\e  elim 

vhejre  two  countrie.s.  Neither  country  has  perfected  its  central  banking  with  the  progress  of  this  Bank.  Iasi  year  1  discussed  tiio  liiisiness  oppor-  ; ,i„  (Pe  'absence  of  political  intcrfcrcuec  it  can'’ undoulitedly  he  f.lln  ””1  7 the  element.s  of  sp 

machinery  to  tiio  point  w  hore  such  control  can  he  made  promptly  effer-  lunities  opened  lo  thi.s  country  by  the  growth  of  the  tourist  trade.  j  solved.  ^  ’  «f  J  -  illation  but  to  ha\e  overdiscoun 

live,  and  I  fear  that  neither  country  has  fiill.v  realized  its  diitv  in  this  that  time  llic  Canadian  Chamber  of  Commerce  has  made  a  special  study,  t  tVm*  tvm  BUB^xiBr.  bt  i  .,bi-  bbi;—.  i  justifiable  pessimism  genera 

icspei  t  to  its  own  citizens  and  the  rest  of  the  world.  Until  this  of  thi.s  siiGiect.  and  voted  lo  e.stahlLsh  a  Bureau  w  hich  will  co-operate  '  nidcT's  L  -x  much  dehLcL  one  by  poor  husines.s  conditions. 

icsponsiN'lity  is  fully  understood,  or  until  there  lias  been  such  a  rcdlstri-  with  the  various  local  Tourist  Bureaus  and  with  the  Canadian  rederatioii  cvnuidc  manv  hankers'in  the  Fnited  ‘tt-ito  ■’ h-i vc  cYnrpsscd  the*  o'nin inn  month,  f, 

tuition  of  gold  as  to  leave  other  countries  in  a  less  helnles.s  condition  the  ...  m  BU,.B.,i=inc  she  attractinn.s  of  ihe  cnimfrv.  and  in  I  ^  '®  .®^P’'es.sed  the  opinion  Pa.s  replaced  confidence,  when 


a  consecutive  deflation  that  was 
even  approximated  in  the  break 
1929. 

Tear  of  Disappointment. 

Nineteen  thirty  lias  admittc 


Bf  ,v,B  B  .  ,  , 7, ■  V  . - , . ,  I .1,  f  I’  .•  ,1  7  ■  ,  , - .  ,  ,  '"c  ciiaricrs,  jioiicies  anri  operaxiUK  teenniqiie  nr  inc  iirincipai  central 

economic  and  political  structures  has  in  thcranaduin  situ.ation  so  that  resumption  of  expansion  and  develop-  pap^.s.  The  privileges  and  restrictions  under  which  such  Imnks  now 
7-  .  be  position  of  man.v  nations  to  such  a  degree  that  i  ,  i.s  necessary  ment  lu  •  anada  cannot  be  long  delayed.  operate  are  mainly  based  on  tradition  and  (he  experience  of  a  different 

•'i  he  nh,  rmA  ’d^LThutiBr  r  1  ?' 7“"  ’'‘’T’lf  ""’.T"''''  Ticp- President’s  Vddress  v  fnanelal  age.  and  they  require  revision  from  top  to  bottom.  Such  a  report  i 

Ihc  ahnorm.ai  distribution  of  gold  which  has  resulted  in  the  concentration  i  kp-i  resiaeni  s  .\iiaress.  •mnuid  dn  umr-ii  «b  b-b^xb  bb  BBii.ri,*BBB,i  b..kiib  ..bIbIb.,  b.ot.b..*  ' 


of  sixty  per  rent,  of  the  world'.s  gold  supply  in  Ihe  United  States  and 


lespei't  to  it.s  own  citizens  and  the  rest  of  the  world.  Until  this  of  thi.s  sul,iect.  and  voted  U>  e.stalili.sh  a  Bureau  wliich  will  co-operate 
lesponsiN'lit.v  is  fiill.v  understood,  or  until  there  lias  been  such  a  rcdlstri-  with  the  various  local  Tourist  Bureaus  and  with  the  Canadian  rederation 


tuition  of  gold  as  to  leave  other  countries  in  a  less  helpless  condition,  the  of  Tourist  Bureaus  in  advertising  the  attractions  of  the  coimtry.  and  in|ti,a,  |l, o’ Federal  Reserve  Svsteni  exercises  no  "dominant  influence  in  the  i  - '“77’  ^^7”  '' 

world  call  never  .attain  ihat  stability  which  business  has  every  right  to  other  efforts  to  inerra.se  the  volume  and  value  of  this  trade.  It  is  .‘^till  ^rice  field  Followed  (o  their  logical  conclusion  on  -i  world  wide  ln«is  obvioii.sij  soal  out,  lu  p 

expect.  .Mr.  Neill  will  discuss  this  subject  iu  greater  detail.  Uoped  that  the  Federal  Govcrnnicul  will  assist  hy  making  a  substantial  opinions  indicate  a  hLicf  that  the  stability  of  the  world's  medium"  I 


The  Imjiprial  ('onferpncp. 


contriliution. 

This  year  the  primary  difficulties  with  which  this  country  is  eon 


iiic.-c  oiiiiiiou.-.  luoicaic  a  oeiici  inai  uio  staniiiiy  oi  me  worms  meoium  overnntimistic  hunvanev  of  thr.  till 
I  of  exchange  is  practically  at  the  mercy  of  the  elements:  that  man  i.s  Lmr?er  of  m9  Xn 


The  results  of  the  Imperial  <'onference  arc  naturally  rlisappointing  to  D’ontod  arc  world-wide  in  chriraeter  and  linn  tneir  origin  in  f.i.«*ruTun 
Ihe  overseas  Dominion.®.  It  is  too  tnneh  to  expect  that  a  ready-made  of  ibe  international  financial  structure.  I  am  fully  aware  that  the  general 
)>roposal  would  he  acceptable  to  Great  Britain.  Her  trade  with  the  out-  public  and  many  lianker.s  attribute  the  present  l'■cpresslon  to  various  otliei 

.-  idc  world  is  relatively  miieli  more  important  to  her  than  is  the  case  with  factors  such  as  over-product  ion.  collapse  of  the  slock  mai  kci.  po  i  ica  mnAuicu.  n  musi  oc  rcmcaica.  lions  which  is  hoimrf  in  mako  its 

the  Dominions,  hut  proposals  put  forward  by  the  Canadian  delegates  in-  and  social  unrest  and  change  in  psychological  processes,  usually  express^  n  .  w^cn  is  hound  to 

volved  a  principle  rather  than  a  plan  and.  in  spite  of  whatever  difficulties  as  lack  of  confidence;  but  these  are  effects  rather  than  causes,  and  wc  General  Managers  Address.  Vemforc  one  semns  sLe  in  L 

must  be  overcome  in  order  to  arrive  at  a  common  basis  of  agreement,  must  look  deeper  than  ibis  superficial  evidence  if  wc  wish  to  undcistand  ,  a  i  t>  i  dietinir  that ’the  first  niiarter  of  vi 

this  principle  i.s  one  which  should  command  serious  consideratlln.  The  what  has  happened.  It  would  seem  Ihat  the  outstanding  cause  of  the  he  Genera  Manager.  Mr.  M.  \V  5M  sou  discussed  the  Annual  Balance  7.” 

lomponent  parts  of  the  Empire  can  surely  expect  from  each  other  an  Present  world-wide  depression  wa.s  high  interest  rates  during  1928  and  ,  Sheet  and  BroBt  and  Ixiss  Account  m  dc  a,i.  jfe  cleared  up  any  misap-  ^ 7 

understanding  and  co-opera  ion  in  trade  affaiL  which  is  consnicuouslv  the  greater  part  of  1929.  During  these  years  we  had  Ihe  unique  pheno-  prehension  which  ma.y  exist  in  regard  to  the  position  of  the  banks  m  rela-  “’®®7  >  recoveij  movement, 

absent  in  inteLnatLnalrolaHor  It  is  hotLd  thL  PreuLLar^  menon  of  a  slock  m.arkcl  advancing  rapidly  in  the  fare  of  very  high  tion  to  the  wheat  pool  in  Ihc  following  .st.a,lement:  At  ihc  present  moment  one  ct 

before  the  proposed  conference  at  Ottawa^ll  leaif  to  -i  common  basis  of  and  stcadilv  incre.a.sing  interest  rates.  IVhy  this  should  have  occurred  it  |  "At  home  there  has  liecn  miica  discussion  regarding  credit.®  extended  7  '"’P''®”®®^  ^'^b  the  sir 

agreement  a[Xt  tiLe  ^  ^  iLdifficuR  to  understand.  I  venture  the  .suggestion  that  we  on, ergo, i  from  :  hv  the  hanks  to  the  wheat  pools  You  should  bo  informed  that,  while  ;  larify  between  the  rut  ,u  the  F, 

Vi_in_  Gio  chaos  of  the  war  with  equity  .slocks  in  a  position  of  great  strength  | such  lo.ans  run  into  substantial  figure.®,  they  are  on  an  unqiie.stionably  ;  5'' al  Reserve  rediscount  rate  to  . 

^jj,l  prices  far  below  what  was  justified  hy  fundamental  conditions.  The  safe  luisis.  lieiug  secured  not  only  hy  grain,  but  hy  Government  guarantees!  '9  *.*'®  cp'"''®'’*-  Period  of  over  p, 

During  the  year  there  has  i.^cn  no  outstanding  find  of  mineraks,  and  steady  increase  from  1922  to  perhaps  1927  would  appear  lo  have  hern  that  effectually  preclude  the  possibility  of  lo.ss  to  the  lending  Ivanks."  ,  ^mism  and  rate  increase 

ibe  drastic  reduction  in  the  price  of  copper,  lead,  zinc  and  other  base  qujic  justified,  hut  this  long-coni iniied  advance  apparently  produced  ai  He  referred  to  the  saiisfactor.v  manner  in  which  ihe  Canadian  char-;  ’7  of  Augii 


General  Manager’s  Address. 


understanding  and  co-operation  in  trade  affairs  which  is  con.spicuously  the  greater  part  of  19 


Up  referred  fo  the  satisfactory  manner  in  which  ihe  Canadian  char-  ;  frenzied  optimism  of  Augiil 


The  Newsprint  Industry. 

I'hc  '^ospority  of  the  Canadian  newsprint  industry  i.s  of  vit.al  iinport- 


Iiciug  fc'lt  by  industry  and  trade.  The  luisiness  situation  was-  fiirlhei  -  IJoaril  of  Director^ 

stimulated  i,.v  easy  profits  iu  the  stock  market  and  hy  fiesh  c.ipit.il  laiscd  -•  ^ 

bv  practically  all  the  largo  industrial  companies  through  issues  of  common  Tiio  following  were  elected  Directors  for  tlie  ensuin"  ve.ar'  i-lr  Herbert 
stock  on  a  basis  of  very  low  yield  lo  siib.scrihers.  with  apparently  valiiahic  I  s.  Holt,  K.B..  C.  E.  Neill.  I).  K.  Elliott,  Hugh  Baton  a’  I  "Brown  KC 
rights  which,  of  (oiir.se.  suhscquently  proved  to  1>e  illusor.y.  But  long  av,  j  Sheppard.  C.  S.  Wilcox.  A.  E.  D.viiicnt,  G.  H.  Duggan.  .Jcdiii  '1'.’ Ro.ss." 


I  DC  ^ospcniy  or  iiir  \  anauiJin  ncwsnrini  mtjUASiry  is  Aiiai  impr^ri- i - -  —  *  —  *•  -  •  -  .  .1  s-iin-iViin  z®  •.  .7  :  .  : 

aiK'C  to  r?^ir  TiiUlonal  economy,  for  newsprint  is  one  of  Canada’s  major  I ^  uo  il'lnvorv  liiiV  ionc  'w  ch  1 

in<lustrios.  omployinR.  in  lOCn.  30.584  persons  (exclusive  of  thoAsc  who  were  which,  ot  course,  suhscqu  n  >  ]  *  ‘  ,  i„irkct  'ontirolv  shut  oft  I  u'*  Ii  Djincut,  G.  If.  Dus:g:an,  .John  1'.  Ross, 

cinplojcd  in  the  WT>odsJ.  receivins  w'agcs  of  over  $50,000.0-00.  Newsprint  M'*'**^*'^  collapse  mono  la  es  iru  ^  .  ..Kiioy  ‘  Vf  (apt.  \\m.  Bohinson.  A.  McTavish  ('anipbell,  Kobert 

i.s  one  of  Canada's  princip.al  exports?  bringing  into  the  country  about  I  u®w  'o-*ns  to  Uvrrowing  countries,  and  with  them  the  concomitant  abilitv  ,  .Adair.  Kvn .  M  illiam  A.  Black.  M.B..  C 

8 1 5n.OOO.CMIO  annually  and  contributing  largely  to  our  balance  of  trade  I 'n  P'"'‘’''‘'8e  foreign  goods.  ^  rr  *  ib  -locUt  rnrorx'an  i  c  ' -'ll  »  'i  m  7'  ®r'’ 


ticipates  a  reversal  in  the  trend 
security  prices  In-  a  similar  peri, 
but,  of  course,  the  recovery  will 
gradual  and  tedious,  compared 
tlie  diamatic  collapses  of  the  la 
year  and  one-half. 


with  other  nation.®.  ii  vviii 

The  present  situation  in  tlic  industry  is  most  unsatisfactor.v.  largely  coimlries  t 
caused  by  unwise  ovor-exivansion  and  the  reduced  demand  brought  alioiit  reducod  to 


-auair.  lion.  VVilIiam  A.  Black.  M.B..  C.  H,  McNaught.  G.  MacGregor'  - 

Mitchell.  R.  T.  Rilev,  Stephen  Haas.  ,lohn  11.  Brice.  IS'.  H.  Malkin,  .hilian  ('.  ,  General  Foofl«t  Plan« 
smiih  Arciiih;iiri  Pi-nsor  \v  T  nuii.-B  wjubb  c!i_  _  n-  b-, _ .  ..  -  >jcnerai  roous  xians 


it  will  be  recalled  that  during  1927.  in  an  effort  to  assist  European  |  Smith.  Arcliibabl  Fraser.  W.  .T.  Blake  Wil.son.  Sir  Henry"  SY,  Thornton! 
ilries  to  resume  gold  payments,  rediscount  rates  in  New  S  ork  were  k.B.F..  G.  Harrison  Smith,  His  Honour  Fraiik'Sianfirld,  anil  M.  SS'.  SS'ilsoti! 


'I'liis  policy  undoubtedly  conlribiiled  to  the  inflation 


Expansion  In  Businef 


witli  futile  competition  and  useless  price  cutting  and  leave  the  industry  in  a  maiK*  ,  la.i/.i,  n.m  .  m  *.  ..o  ,  .BB.'.uiBBi, 

a  substantially  Wronger  position.  <-f  up  business  sooner  hut  we  w.Aild  hav.  1  ad  a  -or, cspou  1  nglj 

shorter  and  easier  road  to  retrace,.  We  completed  in  1929  a  period  of. 
The  Railways.  inflation  and  have  had  the  inevitable  collapse  hut  arc  wc  not  now  carrying 

deflation  to  even  greater  excesses,  and  once  more  due  mainly  to  a  faulty! 
I'hc  gros.s  and  net  earnings  of  the  railways  have  been  seriously  nf-  mopotary  policy  ? 
reeled  hy  the  general  depression  and  interference  wifli  the  movement  of  The  main  fciitures  of  the  present  depression  arc  an  imprecodcnted  I 


fcctcd  hy  the  general  depression  and  interference  vvifli  the  movement  of  -piip  niaiu  features  of  the  present  depression  arc  an  imprecodcnted  ,  ‘  > o.-i tss  injuc  ticveiopmeut  oi  tne 
v.  iicat  during  Ibe  regular  shipping  season,  and  hy  the  uncontrolled  and  f, .,11  iq  |],c  price  of  slocks  and  a  iiercculagc  decline  in  commodity  prices,  j  f  anning  industry  has  been  miracu- 
imregiilated  comiK-titinn  of  motors.  Inieks  and  aeroplanes.  Fntil  there  is  |  ,,q]v  K„i-passcd  bv  the  dcliaclo  of  1920.  Such  radical  vvorld-vvido  changes  loii.s,  Im-  exceeding  what  the  most 
recovery  in  business  the  railways  should  make  only  such  iiece.s.®ary  ;  'tne  pj-jpe  lov'd  arc  very  mucli  misunderstood  phenomena,  "siially  „  ,vheu  c  in-iln- 

rxpeuditiires  on  cajiital  account  as  can  he  justified  hy  a  fair  return  on  the  j  ;,ttrilviled  lo  general  over-production.  The  fact  is  overlooked  that  total  ;  ,  ,  .  r  i  ■'  ° 

i.ioney  invcsied.  In  thi.s  conneriioTi.  it  i.s  only  stating  an  (dni.ms  bid  p„,-(.ii;,sing  power  of  Ihe  world  is  goveriied  by  total  volume  of  produdion  '  infioaiiccd  sliglii.y  more 

i>r  particular  importance  to  the  taxpayers  of  the  country,  tlial  fliot-c  should  'current  price.®.  ( 'onimodilies  pay  lor  commoditic.s.  .Money  is  a  century  ago.  Who  indeed 


At  a  subsequent  meeting  of  the  Board  of  Directors,  Sir  Herbert  .S  Holt  _ 

as  re-dectod  President  and  Mr.  C.  E.  Neill  Yicc-Brcsident  for  the  !  Toronto  nurc,,»  Thr  Finnncii.l  Ti». 
isuing  year.  ,  r.  i-  t  t  .  , 

I  foronto.  R.  K.  Alclntosh,  iiia 

—  - - - - - - - — _ _ _ _ I  aging  director  of  General  Fi.to(l 

wwT,  t  m  Etd.,  in  an  interview,  annoiinci 

Wide  Expansion  Achieved  by 

Canning  Industry  in  Canada 

- - -  •  'I'lic  company's  producl.s  arc  inn! 

Bro.gres.s  in^tlic  development  of  the  ,  fruit  an,!  vegetal,;?  canning,  prescrv- ' '’factiired  in  plant.s  at  W  i;id.s,i 
lining  indiisfrv  has  been  inir.acii- ' 'fg  and  dryin.g  piant.s.  sliovving  tiio  I real,  'loronto,  and  Cohoiir 
ii.s,  f-,'-  cxceeiiin"  wim  tiio  most  and  addres.ses  of  tlie  „porat- 1  for  Gen-'ral  Eoods,  f.t, 

companies  and  prodiiets  e.f  each!'''  '930.  was  reporled  lo  l,c  rrm.irl 
imid.c  pi  dieted  when  c, inning  ^  ^  showing  lhc!a''l.v  good,  condilions  (■on.s;,kTe 

xs  first  intcodiiccd  sligliily  more  i  location  of  tli-’sc  plants,  the  present  l-’  des  vadiime  was  greater  lhaii  i 
an  a  ,-entiir.v  ago.  W  lio  indec,!  agrienhiiral  areas,  and  the  principal  i  "R’lt.  an'i  the  ct.'mpany  was  al,le  i 


Sales  vadiime  was  greater  Ilian 
1929.  an,]  the  ct.'iiipany  was  able 


- - -  '  . . i—  uuii  Ui.snci  pioouc  ,.  ,1  .  loi.i.  u, o,  vegcta- i  mciU  of  Ihe  Interior  Olt-iw 

The  Bower  Industrr.  '7"’  '•>'  "7  Pfrcenlage  by  which  prices  fall  and  by  ppp  ,  . 'J7l:7777..7!i7■,- 

tkc  decrease  in  the  physical)  value  of  prodnetion.  M  'ana.ilian  home  ! 

Hvdro-dcctric  plants  now  under  construciion  will  ad,l  two  iniliion  These  wide  fliictiiatioii.s  in  the  money  value  of  output  :irc  dearly  a-;  -pij^  uepartmont  of  Ihc  Interior. '  Can.  P.  &  P.  Association 

horsepower  to  those  presently  installed,  rhe  power  industry  is  one  of  the  j  ary  iihenomenori  whidi.  it  properly  iiiiderslood.  could  'i®  llii-ougl,  pj.  National  Development  I\/I»..a  r-.llBJ  r 

greatest  asset.s  of  our  country  and  it  is  of  vital  importance  that  the  I'ederal  I '9'cr-siipply  of  indiv  idual  comnyidities  cmibl  explain  the  dedinc  in  I'le  'fjnr  ■:>au.  has  just  issue,!  a  mimeo-  !  7 _ ^  anuar 


and  Brovincial  Governments  should  see  that  future  devdopmenls 


value  of  one  commodity  in  relation  to  another.  Over-prodiidion  of  agri- 


Con.  P.  &  P.  Association 

Meet  Called  January  30. 


graphed  report  eufiileil  "The  l-'niit 


luthorized  only  as  the  demand  for  power  warrants  so  that  the  stability  of  ®’‘"’'i'al  proci’if'M  in  rdatiou  lo  inaniitadiire,!  articles  would  justify  a'.|„,j  x-cgppppf,  ('anuing,  Breserving  I  ,  ^  *'®.  annual  mcoti 


this  industry  will  not  be  jeopardized.  ...  ,  ,  ,  ,  ...  ..  , . .  . ,  ..  ...  , 

ot  industr.v,  but  when  the  aver.age  of  all  price’s  declines  this  can  only!,,-  this 'report  as  stated  in  the  pre- '  '®'’  "'f  Btilp  & 

.  Agriculture.  be  explained  Ivv  an  under-supply  of  that  in  w  hich  pricc.s  arc  expressed,  |  ^  fipVct  attention  lo  the  ‘ '’“P®*'  Be-scardi  Institute.  Fnivci  sitv 

,  i-®-.  money,  and  it  would  seem  that  if  the  efective  rfiipply  of  money  is  f-onsuniplion  of  friiit.s  and  :  I'T'iday.  .laniiary  30,  at  I'o 

riie  oiit.standing  problem  in  (  anada  is  the  cnsi.s  in  Western  agrieui-  [j^pt  jq  die  right  relation  to  production  of  commodities  the  iilienomcnou  i  .-Bo-piai.iBc;  fi. dr  various  nreserveri  ®  Ihe  forenoon, 

lire.  The  problem  is  national.  The  position  of  Ihc  wheat  farmer  calls  pf  ^  declining  average  price  level  will  not  occur.  t)hvio,isly  the  situation  fornm  ^,’,,1*  oic  omiortiinilies  for  I’ollowing  tlic  presentation  of  the 
or  our  s.vinpathy  and  ixians  bxr  the  re-ostabli.shment  of  the  siihstantla)  as  simple  as  this  statement  indicates.  Any  change  in  gcr.eral  r>r>vf.'onnioiii  ,,r  ,ho<V>  'annual  report  of  the  assodaMon  uro- 


dedine  in  the  price  of  farm  products  as  compai-eil  with  the  prod, ids  .,„,j  industries"  '  The  object  *'anadian  I’ulp  Paixer  A.s.-,,ci;: 

of  industr.v.  but  when  the  avor.age  of  all  prices  declines  this  can  onlyi!,-  '..BBB.ri  vtateil  in  the  nre-'''®®  "  >u  "ic  Btilp  , 


litre.  Ibe  problem  is  national.  j  nc  position  or  tne  wneat  larmcr  cans  pf  ^  declining  average  price  level  will  not  occur.  Obviously  the  situation  ifB!.,,,^  q,,,,  oic  omiortiiniiies  for  I’ollowing  tlic  prcseniution  of  the 
for  our  s.vinpathy  and  idans  bxr  the  re-ostabli.shment  of  the  siihstantla)  as  simple  as  this  statement  indicates.  Any  change  in  gcr.eral  f,,'rfhor  dovc'onmcnt  of  *heso  i,,. 'annual  report  of  the  associa’ion  pro- 

liability  of  Western  agriculture  arc  the  fir.st  concern  of  (he  nation.  trends  sets  up  maladjiistnienls  and  psychological  faclor.s  whicli  I'cquire  j  ‘  '  i  |)pr.  an  all-day  meeting  of  ilio  ledi- 

In  order  to  meet  the  crisis  crrtitcd  in  Canada  by  the  wheat  situation,  stringent  measures  lo  coiuhat  and  it  is  p.arficularly  difficult  for  central  |  tIi--'  firs*  sociio-i  ileal.s  witli  tbe^aical  .section  of  tlic  tis.socialion  vviii 

the  Federal  Government.  Iho  Brovinc.es  and  the  banks  have  co-opcralcd  in  banks  fo  pursue  a  proper  iirolectivo  polixy  hcraiise  public  opinion  which  ! p,, y„,^‘„i.g.,p‘,.,.jq7"industrv  and  'a''®  I'laco.  'I'lie  wooiJliinds  .seciior 

a  plan  for  Ihe  orderly  marketing  of  the  present  supplies.  «ill  resist  any  .so-calleil  artificial  measures  to  prevent  inflation,  lakes  tlna duipicrs  on  Uio  "rovvtli  of  '"'"  '’'"f'  their  sessions  tlie  follovv- 

In  Ibe  fare  of  world-wide  oyer-produdinn  of  wheat  and  flic  Russian  same  attitude  tovv.-irds  deflation.  Dr.  W.  Randolph  Buigess,  in  liis  hook!  the  industry  iu  Canada  a7l  vantages  I'ay.  'irade  sections  will  an 

dumping  nieimee.  I  strongly  advise  tlie  adoption  of  ini.xcd  farming  where  ,,q  Giix  l  Yderal  Reserve  S.vsteni,  points  out  that  the  proper  policy  ot  a|„c  the  canusil  product  Canadian  cu.s- '  the  date  of  thdr  lueelia  '  in 

natural  conditions  peniiit,  Cius  les.scning  the  exclusive  reliance  upon  Gie  ' ,  j  imnk  is  u.-^iially  to  .go  directly  contrary  to  public  oixinion.  WTicn  !  t,,nis  tariffs,  consumption  markets  "*®  near  future, 
production  of  wheat.  To  do  this,  1  oiulor.se  tlic  suggested  formation  of  tin  ;  n  fjutiiicial  centres  fed  tliai  Imsinoss  does  not  i-equire  more  mi’iicy.  then  ipaw  miiteria!:,  contaiiu'r.s  Ilu'' plant! - 

AgriiOiltural  (  redit  Corpoialion  .simiiar  lo  that  vvhich  li.as  Itcu  such  a  (ho  lime  lu  increase  the  suiiply.  just  a.s  truly  as  it  is  ti,.,e  C,  leducolthe  tauaing  '  pio,e..s.s,  produciioii  *  -  ' 

siicces.s  in  the  .Nortiiw  estein  l.niftHl  State.-;  this  Corporation  to  lend  stipidy  at  the  moiiiont  w  lien  inflation  hegins  lo  apiiear.  Jf  on  Ihc  collapse  1  costs  C.ocei-nnieiit  si,ne!-.-isi„n  -uwi  !  .-.•••...s-t..,..  ..  . . . . 


SmpmM  of  \ 
all  Ghampagnei 


ho  present  supplies.  «ill  resist  any  .so-calleil  artificial  measures  to  prevent  inflation,  lakes  tlua  i  duipicrs  on  the  grovvtli  of  "  '''"f'  "‘('i''  sessions  the  folJovv- 

adiidum  of  wheat  and  flic  Rii.ssian  ntlitudc  towards  deflation.  Dr.  W.  Randolph  Buigess.  in  liis  hook  j  the  indiisirv  iu  Canada,  adva.nlages  : ‘'aJ'-  T  rade  sections  will  an 

>  adoption  ot  mi.xcd  farming  where  ,,q  Gux  I'ederal  Reserve  S.vsteni,  points  out  that  the  proper  policy  ot  a  ,  „[•  (he  canusil  product,  Canadian  ciis-  ®',uneo  the  date  of  thdr  meeliag  in 
ng  the  exclusive  reliance  upon  tIie  j,onfraI  bank  is  nsiially  to  go  directly  contrary  to  public  o;>ini(m.  When  !  t,,nis  tariffs,  consumption,  markets.  "*®  near  future. 


all  fiutmeial  centres  fed  tliai  hiisiiioss  d,)(>s  lud  i-eqiiire  more  mi’iicy.  thcn  j]-;,w  material:,  containcr.s,  tlie  plant.- 
i.;  (ho  lime  tu  increase  the  suiiply.  just  a.s  truly  as  it  is  ti,.,c  C,  leducolthe  tanning'  pio,e..s.z,  pi-oducai,)!!  . 
stipidy  at  the  moiiient  w  lieii  inflation  hegins  !,>  appear.  Jf  on  Ihc  (-ollapse  I  costs.  Government  superv-ision,  iitid  i 


fanners  who  need  assistance,  money  to  buy  cattle,  sheep  and  hog.®,  so  tlial  I, ,[‘th,‘  ,  i,,,-!;  market  boom  tlie  ixrindpal  cent raV  iviiiks  of  Mic  vv,’rl,!  had  i  rovv" deve7pmo'n'.7" in  n.ASIDN.S  TOR  II  VLII-'AX. 

they  will  not  he  dependent  solely  on  vvlieat  bir  a  living.  The  Corjioralion  lodded  that  ,i,--a.stj,-  cui.stnu.-tion  of  currency  and  credit  w-ts  not  to  bo  |  'I'he  evaporated  aiui  ddivdrated  '  Halifn.x  N.S.  -  Oil  -  I  i-i 

couifl  akso  lend  mouey  to  fiirmers  lo  buy.  fertilizers,  the  use  of  vvhich.  it  decid-''d  Iliat  drastic  fall  in  the  price  level  coulil  not  have  occurre.l.  T  hus  |  fntii  and  vegetable  industry  is  (iealt  i  ifed!  .Moir.-,"  Eimitoci  *  Bens  I  bn'tV 
lias  been  demonstrated,  will  increa-se  the  yield  of  wheat  and  other  cereals  the  (ountrios  with  flat  currencies,  siu-h  a.s  Argentina,  rruguay  and  SiKiiii.  I  with  in  the  second  secticMi  in  a  .some-  and  other  large  firms  in  Hailfax  re 
from  eight  to  ten  bushels  per  acre  and  advance  the  maturity  hy  eight  to  arc  not  suffering  auv tiling  like  a.s  acutely  as  tlie  gold  countrie.s.  !  what  runiilar  manner  while  ih”  third  port  snh®tnnB-il  •-rovvih  in  n-ux  -m, 


ten  days,  thereby  reducing  the  ri.sk  from  early  frost.  The  fruit  and  vege¬ 
table  ranchers  of  Britisli  Columbia  could  also  take  advantage  of  the  use 
of  fertilizers  with  equally  beneficial  results.  The  money  required  by  the 


llopODsibility  Rosts  »it1i  liiltod  .SRitos. 


what  fumilar  nianner  while  ihn  thinl  port  substantial  growth  in  19.10  an,' 
.section  (-onlains  Ihe  l.tte.sl  availalxle  several  arc  phinniiig  jexten.sion  in 
informalioix  on  markets  for  both  the  1931.  The  same  apiiliefe,  to  a  certain 


CHAMPAGNE 


If  the  central  banks  of  all  the  countries  on  a  gold  ba.sis  should  |  canned  an  i  dried  product  in  26  for-  extent,  lo  many  of  thei  "tmallcr  cc-n 


('orporatioD  should  be  supplied  by  the  Federal  and  Provincial  Govern-  deliberately  adopt  a  common  policy,  they  could  within  a  ccrtluii  time  cigra  countries.  LisLs  of  Ihc  licen 


January  16,  19^1 
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Second  Section 


Steady  Progress  Development 
of  Canada* s  Water-Power 

Minister’s  Annual  Review  For  1930  Indicates  That  New  Plants 
and  Extensions  Maintained  at  High  Level — New  Installations 
Aggregated  397,8550  h.p.,  Which  Now  Totals  6,125,000  h.p. 

^ — Construction  Was  General 

A  review  of  water-power  activi-  construction  of  the  Taureau  Rapid 
ties  in  Canada  during  1930  by  the  storage  dain  on  the  Mattawan  River. 
Hon.  Thomas  G.  Murphy,  Minister  thus  impounding  33.000,000,000  cubic 
of  the  Interior,  indicates  that  both  feet  of  water,  added  a  25.000  h.p. 
the  construction  of  new  plants  and  unit  to  its  Grand’Mere  plant,  and  is 
the  extension  of  existing  ones  were  adding  a  30  000  h.p.  unit  at  La  Ga- 1 
maintained  at  a  high  level  through-  belle  to  be  in  operation  early  in  j 


New  Jones  Howard  Partners 


out  the  year  and  that  these  activi 
ties  were  not  confined  to  restrict 


1931.  The  company  al.so  commenc¬ 
ed  the  construction  of  a  new  devel- 


ed  districts  but  were  general  in  opment  at  Rapide  Blanc  on  the  Up-  I 
practically  every  province.  per  St.  Maurice  River  where  160,- j 

New  installations  brought  into  op-  000  h.p.  is  to  be  the  initial  installa- 
eration  during  1930  aggregated  397.-  tion.  The  .Maclaren-Qnebcc  Power  i 
850  horse  power,  bringing  the  total  Company  completed  and  brought  i 
installation  for  the  whole  Domin-  into  operation  a  90.000-h.p.  installa- 
ion  to  a  figure  of  6,125,000  h.p.  at  tion  at  High  Falls  on  the  Lievre 
the  end  of  the  year.  Construction  river,  also  a  storage  dam  at  Cedar 
is  active,  also,  on  a  number  of  un-  Rap'ids  on  the  same  river  which  will 
dertakings  throughout  the  country,  impound  25,000,000,000  cubic  feet  of  • 
several  of  which  are  of  outstanding  water.  Alcoa  Power  Company  made 
magnitude,  and  with  the  completion  good  progress  with  the  construc- 
of  these  during  the  next  two  or  three  tion  of  its  development  at  Chute  a! 
years  more  than  1,500,000  h.p.  will  Caron  on  the  Saguenay  river  where  ! 
be  added  to  the  Dominion’s  total.  260,000  h.  p.  will  be  brought  into  i 
This  large  program  of  construe-  operation  in  February,  1931.  The 
tion  Involving  an  expenditure  of  Bejiuharnois  Power  Corporation  en-  i 
probably  $80,000,000  during  the  year  ergetically  pressed  the  construction  i 
just  passed  and  with  as  much  as  of  its  fifteen-mile  canal  which  will  ; 


I  and  hogs.  Fibres,  Textiles  and  Tex'-  Good  Progress  Being  Made  by 

!  tile  Products  moved  down  from  77.6  j  »•  A  t  ^  •  W  J  x. 

to  76  9,  lower  prihes  obtaining  for  |  Canadian  Alummum  Industry 

raw  cotton,  raw  jute,  hessian,  manila.  _ ^ _ _ 

S;  Cent  “  Proa«:lio„  oTAIununum  P«Ki..U 

Paper  fell  from  85.8  to  85.2,  on  ac-  Shown  in  Past  Three  Years — Dominion  Now  Larger  Exporter 

count  of  price  reductions  for  spruce  j  Than  Importer  of  Aluminum  Goods. 


Paper  fell  from  85.8  to  85.2,  on  ac-  onown  in  rast  three  Years — Uommion  INow  Larger  exporter 

i  count  of  price  reductions  for  spruce  j  Than  Importer  of  Aluminum  Goods, 
deals,  and  .scantling,  hemlock  lum-|  _ _ _ 

aluminum  industry  is  making  the  chief  element  in  the  production 

Iron  and  Its  Produces  Je^Hned  progress  in  Canada.  The  manu-  of  the  industr.v,  but  more  recently 

from  89.4  to  89.0,  becau.se  of  oasier  faeture  of  the  finished  products  of  they  have  been  replaced  by  other 

prices  for  automobile  body  plates,  n,aterial  has  been  established  products.  In  1927  kitchen  utensils 


prices  for  automobile  body  plates,  n,aterial  has  been  established  products.  In  1927  kitchen  utensils 

and  scrap.  _  Pppp  jj  many  years,  and  the  were  valued  at  $1,421,269  and  other 

T  #1  IT  k  »A  production  of  the  metal  from  the  ore  products  at  $897,625.  In  1929  the 

iraae  unenangea.  l,as  now  Iven  going  on  for  about  value  of  kitchen  utensils  was  $1,090.- 

While  no  special  incident  marked  four  years.  No  figures  are  avail-  112  and  all  other  products  $3,173,689. 
the  trade  situation  during  the  past  able  regarding  the  quantity  of  baux-  The  other  products  include  boot  and 
week,  sales  of  heavy  garments  for  ite  smelted,  but  during  the  last  three  shoe  lasts,  aluminum  castings,- ther- 
men  and  women  increased  slightly  years  there  has  been  an  increase  of  uiites  and  parts  for  railway  welding, 
because  of  the  colder  weather  pre-  over  120  per  cent,  in  the  production  washing  machines  and  automobiles,  ' 
vailing  in  most  provinces.  Shoes,  of  aluminum  products.  The  indiis-  (•..njuia  is  alreadv  n  Hrcer  evnnrt- 
rubbers  and  hosiery  continue  in  | ry  is  now  established  on  the  basis  of  or  of  •■tuniinnio  .in,i  ilo 


Canada  is  already  a  larger  export- 


rum.eis  ami  nos.cij  loiuoim  oi  ,  ^  is  iio>x  es  aoi  isie.i  on  .  or  i.,.«o>  m  p,-  of  aluminum  an-llts  products  than 
good  demand,  but  no  large  mail  or-  raw  material  worked  up  froni  the  .^,1  importer.  The  greater 


ders  for  dry  goods  have  been  re-  ore,  and  indications  are  that  it  will 
ceived  by  wholesalers  as  the  travel-  reach  large  proportions. 


proportion  of  her  exports,  however, 
are  of  bars  and  blocks  of  the  refined 


lets  are  just  now  starting  back  on  The  smelting  of  bauxite  ore  >1  shawinigan. 


R.  F.  ANGUS 


S.  C.  SCORE  IJ, 


the  road.  Early  estimates  show  that  Canada  is  carried  on  by  the  Alumin- 
Ihe  volume  of  business  in  1930  was  um  Company  of  Canada  at  Arvida 
not  so  much  below  the  1929  turn-  and  Shawinigan  Falls.  This  cont- 


Similarly,  the  largest  part  of  her 
imports  is  the  value  of  the  ore.  The 
total  imports  of  aluminum  and  its 


Business  News  in  Brief 


S/\/vr  «/»■/  I  Dominion.  General  distribution  of  vida.  the  site  of  their  plant  in  this  j,,  p-irs  and  blocks.  Canada  imports 

I  groceries  Is  satisfactory,  and  there  district,  is  on  the  Saguenay,  where  nioderateaniountsofaluminuminin- 

I  Is  a  fair  movement  of  poultry  and  there  is  a  good  harbor  Kot.s  and  in  semi-manufactured  form, 

with  II1.4  for  the  previous  week.  general  country  products  at  moder-  Ore  is  Ivougbt  from  the  compan>  s  chief  imports  apart  from 

The  index  prices  of  the  25  best '  ate  price  levels.  The  butter  mar-  mines  in  South  America  and  comes  finished  m.anufactures 

selling  industrial  and  public  utility- ket  has  a  strengthening  tendency,  by  water  to  a  point  about  20  miles,  ’  ‘  ‘  ‘  '■ 

common  stocks,  on  the  Montreal  and  under  a  fairly  active  demand.  from  the  plant.  The  plants  at  Ar- 

Toronto  exchanges  was  603.5  as  Several  of  the  manufacturing  vida  and  Shawinigan  carry  on  the  and  blocks.  <  anada  also  sends  out  a 

compared  with  577.4.  plants  which  closed  down  for  the  process  of  smelting  and  refining  the  tiioderate  quantity  of  finished  m.anu- 

The  Index  of  Domestic  Utility  year  end  overhauling  are  startin.g  metal,  but  the  materials  there  pro-  ^ 

common  stocks  was  103.7  as  com-  operations  again,  but  conditions  in  duced  are  worked  up  into  kitchen  .  ‘  ,  '  1  •  nH  n' 


Canada  lmi>orts 


piooaoiy  ?w,uuu,wu  ounng  me  year  ergetically  pres.sed  the  construction  '  CNR  Earnincs  '  "ith  117.4  for  the  previous  week, 

just  passed  and  with  as  much  as  of  its  fifteen-mile  canal  which  will  '  ’  '  *  .  ,  *  *1  ;  The  index  prices  of  the 

$300,000,000  being  required  during  carry  St.  Lawrence  River  water!  ,7’^® f'^nings  for  !  selling  industrial  and  publ 

the  next  two  or  three  years  has  had  from  Lake  St.  Francis  to  a  power  |  National  Railwa_ys  for  Pe-^  common  stocks,  on  the  Mon 

and  will  continue  to  have,  a  very  station  on  Lake  St.  Ixmis,  where  1  January  |  Toronto  exchanges  was 

important  influence  on  employment  500,000  h.p.  will  be  installed  .  The  .  5,684  as  compared  ^  cmp.jred  with  577.4. 

conditions  throughout  the  Domin-  ininital  installation  of  200,000  h.p.  “  The  index  of  Domestic 

ion.  It  is  estimated,  that  more  than  is  scheduled  for  completion  by  Oc-  “^crease  of  $8.1.600.  common  stocks  was  103.7 

11,000  men  are  at  present  employed  tober  1,  1932.  At  Chats  Falls  on  - .  pared  wtih  100.6. 

on  the  actual  construction  of  these  the  Ottawa  River,  as  has  already  C.  P.  R.  Esrnings.  •  The  index  of  common  5 

various  developments  while  several  been  mentioned,  the  Ottawa  Valley  Traffic  earnings  of  the  Canadian  companies  located  abroad  i 
times  as  many  are  given  employment  Power  Company  is  jointly  carrying  Pacific  Railway  for  the  week  end-  Canadians  are  heavily  intert 
in  manufaotunng  and  other  estab-  out  a  224,000-h.p.  development  with  cd  Januarv  7  were  $2,422  000.  a  de-  80.6  as  compared  with  74.6 
lishments  providing  the  material  I  tho  iiviirr.  wio.r.cri,.  cn.,,-,,,-..-,,  _  _ ,  _  -rv.  e _  „n  „ 


and  will  continue  to  have,  a  very 


on  Lake  St.  Ixniis,  where  | 


important  influence  on  employment  500,000  h.p.  will  be  installed  .  The 
conditions  throughout  the  Domin-  ininital  installation  of  200,000  h.p.  I 


C.  P.  R.  Earnings. 


Toronto  exchanges  was  603.5  as 
compared  with  577.4. 

The  index  of  Domestic  Utility 
common  stocks  was  103.7  as  com¬ 
pared  wtih  100.6. 


the  general  industrial  field  show  utensils  and  other  products  at  *he  ^O'laltind  run  in  the  neigh- 


The  index  of  common  stocks  of  ■  little  change,  with  most  factories  other  plants  of  this  company,  as  well  ‘  ’7  ’  _ 

Traffic  earnings  of  the  Canadian  companies  located  abroad  in  which  running  on  restricted  schedules.  The  as  at  the  plant.s  of  other  undertak-  ~ 

Pacific  Railway  for  the  week  end- 1  Canadians  are  heavily  interested  was  automobile  industry,  agricultural  ings  in  c.anada.  Consolidate  Obugahons 


lishments  providing  the  material  I  the  Hydro-Electric  Power  Commis- j  crease,  compared  wtih  the  same  pe- 


and  equipment  going  into  the  sion  of  Ontario.  Other  installa- 
works.  tlons  made  during  1930  included  a 

During  the  year,  Ontario  led  in  6,000-h.p.  addition  to  the  I,ower  St. 
new  installations  placed  in  opera-  Liwrence  Power  Company's  plant 
tion  but  the  largest  program  of  con-  an  .5Ietis  River  at  Price.  '  1,000  h.p. 
struction  is  under  way  in  Quebec,  by  J.  Ford  and  Company  near  St. 
Numerous  important  activities  are  Raymond,  and  700  h.p.  by  the  Baie 
elso  reported  from  the  other  prov-  st.  Paul  Electric  Company.  The 

Ontario  Power  Company  has  a  40,- 
In  British  Columbia,  the  British  )00  h.p.  development  under  con- 
Columbia  Power  Corp.,  through  its  -druction  near  the  mouth  of  the  Ou- 
subskliaries,  completed  and  brought  'ardes  River,  and  tlie  Gatineau  Pow- 


.6  as  compared  with  74.6.  ;  implement  factories,  and  steel  plants 

The  index  for  all  three  groups  of  -  show  little  aclivily,  with  production 


Big  3  Years  Increase. 

A  recent  report  by  the  Dominion 


installa-  riod  of  last  year,  of  $273,000,  or  common  stocks  combined  was  107.9  at  a  low 


•ions  made  during  1930  included  a  10. ir;,.  Kettle  Valley  Railway  re-!  as  compared  with  103.8 
6,000-h.p.  addition  to  the  Ixiwer  St.  turns  are  now  included  in  the  C.P.  - 

R  "’®®‘^1>-  ’•®t"'n'’-  Wholesale  Price  Index. 

on  .Metis  River  at  Price,  1,000  h.p.  _  ^  . 

by  ,1.  Ford  and  Company  near  St.  D  -i  r  I  J-  .  •  J’’®  I’oniinion  Bureau  of  statistics 

Raymond,  and  700  h.p.  by  the  Baie  Car  Loadings.  index  number  of  wln'l^-^ale  prices, 

it.  Paul  Electric  Company.  The  Cars  of  revenue  freight  loaded  in  1926—100,  fell  from  i9.8  in  .November 
Intario  Power  Company  has  a  40  -  Canadian  railways  during  the  week  to  77.8  in  December  which  is  the 
00  h.p.  development  under  con-  ended  January  4  amounted  to  36.336  lowest  point  ro.iched  .since  I>eeember 
truction  near  the  mouth  of  the  On-  ears,  as  compared  with  35.087  carsili>1->  when  the  index  was  .^,.^,6.  30 

ardes  River,  and  the  Gatineau  Pow-  fn  the  preceding  week,  an  increase  i  quotations  w ere  highet,  1..  weie 
r  Company  is  preparing  to  add  the  of  1,249  cars,  and  44.130  cars  In  the  i  io'ver,  while  ooO  remained  unchang- 


Maniifacturers  of  Bureau  of  Statistics  gives  the  out- 


Columbia  Power  Corp.,  through  its 
subsidiaries,  completed  and  brought 
into  operation  the  initial  installa¬ 
tion  of  47,000  h.p.,  in  the  188,000  h.p. 


Negotiations  now  are  in  jirogrcss 
between  Brazilian  intere.sts  and 
bankers  to  consolidate  all  out¬ 
standing  coffee  (d)ligations  and  en¬ 
able  the  Brazilian  Government  to 


tires  and  rubber  goods  report  busi-  .standing  acts  legaiding  the  i.^nkers  to  consolidate  all  out¬ 

ness  below  normal,  and  quiet  con-  inum  products  industry  d»r'n_^  ‘''® I  standing  coffee  (diligations  and  cii- 
ditions  continue  to  prevail  in  the  Iasi  f"'ir  yeais.  Ct.ti  and  Government  to 

tanneries.  Lumber  is  moving  slowly.  U'-!>  there  w.as  an  increase  of  the  stocks  now  in  .San 

Boot  and  shoe  factories  are  well  per  cent,  in  the  selling  \alue  of  the  warehouses.  If  all  goes  well 

employed.  The  domestic  demand  of  I'loducts  of  the  |  it  is  likely  that  the  plan  will  besub- 

tlie  flour  mills  is  normal.  J''®*;® '),®'^®  at  tbe  Brazilian  national 

manufacturers  report  a  falling-off  .tl  i  .81ft  and  in  19..,»  at  $4._6,>.801.  |  growers’  conference  March  31st  to 

in  sales,  as  compared  with  the  rec-  ‘"•‘’rval  there  has  been  an  ^ 

,,,,,1  t.f  ,noA  ( rea.se  in  the  number  of  plants  from  « "  ' "  »"mm«  rriai  ni 

I-  to  It  while  the  canital  emi.loved  ••'®''.®"-  mnny  important 

l.as  risen  from  $3  930.336  to  $5.264,- !  :7®'sn  >';‘nking  representatn-es. 


seventh  unit  of  34,000 


corresponding  week  of  last  year,  a. 


Ruskin  plane  on  the  Slave  river,  I  plant  at  Paugan  Falls  on  the  Gatin-  decrease  of  8.091  cars. 


added  an  Iff.OOO  h.p.  unit  in  the  aau  River.  teresting  to  note  that  loadings  of 

Jordan  River  development  on  Van-  in  New  Brunswick  the  Saint  John  grain  for  the  week  under  review 
couver  Island,  and  advanced  con-  River  Power  Company  added  the  allow  an  increase  of  171  cars  over 
struction  on  the  Bridge  River  pro-  oiirth  unit  of  20,000  h.p.  to  its  H'O  preceding  week  and  602  cars 
ject  which  is  expected  to  come  intr  3rand  Falls  plant  in  the  Saint  John  f>'<‘r  the  corresponding  week  of  last 
operation  in  1932  with  an  initial  in-  River,  bringing  it  to  its  final  de-  year,  while  practically  all  otbor  di- 
Btallatlon  of  56,000  h.p.,  the  ultim-  .'i.gned  capacity  of  80,000  h.p.  The  j  visions  of  freight  showed  declines, 
ate  capacty  being  600.000  h.p.  1  ht  own  of  Edmundston  comnleted  a  - - - 


Vegetable  Products  dropped  from 


(  OMMISSIOM.U  TO  REPORT. 

By  way  of  a  fir.st.  broad,  concrete 


Kitchen  utensils  were  formerly 


been  invited.  IViih  inferior  coffee 


teresting  to  note  that  loadings  ofi^^.O  to  59.8,  owing  chiefly  to  easier  move  to  stimulate  .Mont reals  Indus 
grain  for  the  week'  under  review  for  wheat,  flax,  oats,  corn,  .trial  growth,  a  report  is  being  sub 

show  an  increase  of  171  cars  over  oatmeal,  rolled  oats,  raw  rub- ,  mitted  to  the  civic  authorities  by  J 

11.0  r...oAoairnr  wcolr  and  cfie  cars  her.  and  hay.  which  influenced  the  B.  Baillargeoii.  Industrial  i  ommis 


'  ‘  ■  ■  j  stocks  wholly  segregated  as  of  July 

- I  1st,  1931.  the  jiolicy  of  the  present 

for  a  forward  movement  in  which  the  governing  party,  headed  by  Presi- 
aid  of  all  able  to  aid  i.s  being  invited.  i  dent  Getulio  Vargas,  to  allow  a  free 


B.  Baillargeoii.  Industrial  i  ommis- Mr.  Baillargeon  makes  it  plain  that  I  market  would  go  into  effect. 


are  capacty  neing  wm.uuu  n.p.  i  nt  own  of  Edmundston  completed  a 
West  Kootenay  Power  and  Light  new  plant  of  1,050  h.p.  capacity  on 
Company  commenced  the  construe-  he  Green  River, 
tion  of  its  fourth  development  on  m  Nova  Scotia  the  Avon  River 
the  Kootenay  river,  at  Corra  Linn  ’ower  Company  completed  and 
where  57,000  h.p.  is  being  installed,  'irought  into  operation  a  new’  develop- 
The  company  actively  pursued  in-  .nent  of  4,500  h.p.  on  the  Black  Riv- 


>.n..  Fall,  plani  in  iM  Sain,  .lohn  o.nr  II, .  corrn.pondlns  peak  ot  InM  ..'“.'"{■'Jf  ; 

liver,  brinsini!  It  lo  It.  rin.il  tie.  b'f.vr.  while  nraelle.illy  all  olher  dl-  S' 

.isned  eapaelty  pt  SO.OOn  h.p.  The  ,  vialona  ot  rrelyht  .hewed  decline.. 


barley,  i  sicner  for 


the  I  the  report  is  simply  preliminary  and  plan  of  coffee  stock  segregation 


title;  ‘‘Preliminary  .\dvertising  and  not  perfection,  and  that  he  is  open-  calls  for  the  sale  only  of  what  is 
Promotional  Recommendations  for  minded  to  constructive  suggestion  necessary  to  fill  any  gap  between 


-this  as  a  working  basi.sifroni  any  source. 


I  production  and  consumption. 


new  plant  of  1,050  h.p.  capacity  on  Commodities  in  Storat;e. 

a,  .  T>.  Ottawa.  —  Food  commodities  in 

>nw..  f’onfn?-!  Avon  River  ,he  year  1930  rc- 

.  .,  i  ,  ..  <^o"’P'eted  and  fjgpj  conditions  in  the  country  to  a 

irought  into  operation  a  new  develop-  in  ca.ses  such 


vestigatlons  with  a  view  to  the  earlj 
development  of  Pend  Oreille  Rivei 
involving  an  installation  of  about 


■'r,  the  Digby  County  Power  Board 
nade  a  new  installation  of  600  h.p. 
It  Weymouth  Falls,  and  the  Nova 


350,000  h.  p.  ,  and  also  a  30,-  Scotia  Power  Commission  acquired 
000  h.  p.  development  on  Adams  the  town  of  Shelburne  plant  on  the 
river  below  Adams  lake.  The  Pow-  Roseway  River  and  made  certain  re- 
ell  River  Company  made  good  pro-  -.ovations. 

gress  with  its  Loi.s  River  develop  — ■  . . . 

ment  which  will  come  into  opera-  •%***, 

tion  in  1931  with  the  initial  unit  of  l|  Al  ICA  V  DITTT  ||Th|r’ 
24,800  h.p.,  the  complete  plant  tr  n/lljir/lA  DUlljUilllj 
comprise  two  such  units.  Thr 

-Northern  British  Columbia  Powei  PAMTIMIICC  ATTIVI? 
Company  completed  an’d  brought  intr  V 1 11* ULlO  isvllfLi 
operation  the  initial  installation  o'  ______ 

6,000  h.p.  in  Its  Falls  River  develop  Vermil*  in  1930  Totnllofl  153 

ment.  and  al.so  completed  the  trans  '  TT,  .  ,  i 

mission  line  which  carries  this  ijow-  187,996,  Ttuird  Best  Mark 
or  to  Prince  Rupert  in  10  Years 

I:i  Alberta  the  Calgary  Power  _ _ 

f  Onipan>  completed  and  broilgh.  'tnri'ime  Burenu  Thr  Flnnnrinl  Timm 
Into  operation  It.s  132.000  volt  trans-  N.S.-Biiilding  construe- i 

mission  line  carrying  power  175  I 

on  rTw  Pit?  ^‘"'1  ’"^hest  mark  attained  in  the 

on  the  Bow  Riier  to  Edmonton.  Tlu  ^3,, 

company  also  ex-tended  Its  transmit  baving  been  issued.  The 

Sion  .system  throughout  the  prov-  „eeasions.  during  the 

'"^n  Saskatchewan  the  Churchill 


fleet  conditions  in  the  country  to  a  1 
large  extent;  although  in  ca.ses  such  ; 
as  butter  the  importations  have  had  1 
an  influence.  | 

In  January  there  were  13,090,000  , 
lbs.  of  butter  in  storage  and  in  De-  I 
cemJar  29.200,000  lbs;  January  eggs 
2.480,000  doz.,  Decemb''r  11,480.000 
doz.;  January  pork  28.066,000  lbs., 
December  19.171.000  ibs;  January 
beef  23,049.329  lbs.,  December  11.- 
579,000  lbs;  January  veal  3.239,000 
lbs.,  December  2.537.000  lbs;  January 
Mutton  and  lamb  8,650  000  lbs.,  De¬ 
cember  7.250.000  lbs;  January  poul¬ 
try  11,611.000  lbs..  Decembor  4.295.- j 
000  lbs;  January  fi.sh  26,533,000  Ibs., 
December  37,640,000  lbs. 

Security  Price  Index. 

A  substantial  increase  was  shown 
in  Investors  and  Traders  weighted 
index  numbers  of  security  prices, 
for  the  week  ending  January  8,  com- 


-EMINENT  AMONG  OFFICE 


I  L  D  I  N  G  S 


ivd-tAuci  til  tiiv  HmLiiiii  surpasscd  was  in  1029, 

River  Power  Company  brougbt  nto  ^  ‘  ^ 

operation  its  Island  Falls  develop-  ■  i 


’tnri'lme  Burenu  The  l-'innnrini  TiitK-N  I  niimuersoi  sccuiiij  pi  iccs. 

Halifax,  N.S.-Biiilding  construe-  i  f*";  'I’®,  ''■®f  January  8.  com- 

tion  in  Halifax  during  1930  was  the  P'."®.^!’>'  '^® 

bird  highest  mark  attained  in  the  '  ""  <‘’®  equals 

oast  decade  permits  to  the  value  of  j  ^  .  .  -r  •  j  .  i  ■ 

$3,187,996  having  been  issued.  The!  ‘ 'j®  'ndustrial  conmion 

only  other  occasions,  during  the:®*"®*^^  eompared  with 

past  ten  years,  in  which  this  mark  j  '  ”  "  I 


ment  on  the  Churchill  River  with 
the  initial  installation  of  42.000  h.p. 


ad  been  surpassed  was  in  1929.  of  Nova  Scotia  building,  C.  N.  R.  j 
hich  wn.s  a  record  breaker,  and  in,  train  sheds  and  station,  county  | 
!)23.  j  court  house,  addit-'on  to  the  plant  of  | 

In  1929  permits  reached  the  high  .  the  Maritime  Telephone  and  Tele- 1 


from  which  power  is  being  delivered  *5.309,245  and  in  1920  the  graph  Company,  etc.  Work  which 

;  T  M  $3,420,539.  ;  will  be  included  in  this  year’s  total, 

ine  c'niTimnv  at  Min  vinn  anil  tho  Activity  Of  the  past  year  was  di-  and  for  which  lenders  have  been 

r'nrOnn  Minina^  fnnimnv  at  aniongst  the  building  of ;  awarded,  IS  the  new  $1  000.000  Infir- 

cJld  Lake  (onipanyat  churches,  a  large,  maty,  whilst  Mo'r  Bros,  will  prob- 


T-,  _ _ _  _  theatrc,  filling  stations,  and  dwell-  ably  add  another  unit  to  their  plant. 

SK";"|‘,I  "■«'  Bank  .Nova  Sec., an  eapllal, 

1931  with  the  initial  Installation  of 

three  37,500  h.p.  units  under  partial  - - 

head.  The  city  of  Winnipeg  also 

advanced  the  construction  of  Its  JOUUQing  III  A  %I*jA 

Slave  Falls  development  on  the  Win-  By  krnk.st  imtt. 

mpeg  River  and  will  bring  the  first  ■ 

two  units  of  12,000  h.p.  each  into  x  glance  over  the  property  sale !  building  activity  is  always  preceded 
operation  in  1931.  Power  from  both  records  and  the  building  records  for  !  by  realty  activity.  I-and  or  property 
undertakings  will  be  carried  to  Win-  nje  past  year  not  only  makes  a  sat-  must  1>3  bought  before  a  building  can 
iiipeg  over  transmission  lines  now  (sfactory  showing  of  activity,  but  be  erected.  In  a  general  way,  when 
under  construction.  The  Manitoba  gives  one  every  reason  to  look  for- 1  property  is  bought,  the  transaction 
Power  Commission  extended  its  ward  to  the  coming  year  wilh  cheer- 1  ultimately  presages  the  erection  of  a 

transmission  system  by  the  con-  ful  hope.  The  statistics,  if  they  have  i  building.  Forty  per  cent,  more  pro- 

.slniction  of  319  miles  of  new  lines  any  meaning  at  all.  mean  a  good  year  perty  bought  should  therefore  pre- 

and  brought  po\ver  to  twelve  addl-  ^f  realty  and  building  activity  in  sage  forty  per  cent,  niore  building 

t;onal  municipalities.  store.  activity.  And  as  last  year  was  be- 

In  Ontario  the  Hydro-Electric  Property  sales  for  the  year  are  up  ;  hind  in  building  activity,  there  is 
Power  Commission  of  Ontario  com-  $28,000,000  over  the  previous  year,  j  that  much  more  leeway  lo  be  made 
pleted  its  54,000  h.p.  development  at  .,t  $105,000,000  (round  figures).  That ,  up. 


Building  in  1 931 


KRNK.ST  IMTT. 


.Mexander  Landing  on  (he  Nipigon  is  practically  40  per  cent,  increase. ,  Building  is  not  a  line  of  activity 
River  for  the  further  supply  of  its  Building  permits  dropped  some  nine  [that  the  community  ran  take  or  leave 
Thunder  Bay  system  which  Includes  inillion,  to  $37,000,000.  and  in  view  |  at  will.  It  can  be  delayed  or  post- 
the  citie.s  of  Port  Arthur  and  I-'ort  of  the  general  cry  of  hard  times  and  :  poned.  but  tlie  shortage  must  always 
William.  The  Commission  also  in-  Hjc  unhappy  experience  of  investors  i  be  ma.1e  up  sooner  or  later.  Every 
tailed  the  tenth  and  last  unit  of  and  speculators  in  other  fields  dur-  year  there  are  some  50.000  more 

58.000  h.p.  in  the  Queenston  station  jng  the  year,  so  slight  a  decrease  people  added  to  the  population  of 

on  the  Niagara  River  and  engaged  niiist  be  considered  gratifying.  Montreal.  They  have  to  be  provid- 

iii  jointly  carrying  out  a  224,00  h.p.  According  to  J.  E.  Carmel,  building  ed  with  homes.  Thev  buy  and  con- 

development  at  Chats  E'alls  on  the  inspector  for  the  city,  the  record  of  siime  and  require  l-.’isiness  bouses  to 


Ottawa  River  with  the  Ottawa  Val-  building  permits 
ley  Power  Company,  the  latter  hav-  vears  has  been; 
ing  a  license  to  develop  the  Quebec  1926,  $31,000,000: 
half  of  this  site.  In  Northern  On-  1928,  $36,000,000; 
lario  the  Ontaro  Power  Service  Cor-  and  1930.  $37,000, 
jioration  commenced  the  develop-  years  ago.  permit 


building  permits  for  the  past  six  I  attend  to  their  needs.  It  i.s  a  small 
vears  has  been:  1925  $25,000,000:  icily  which  is  added  to  Montreal  an- 
1926,  $31,000,000:  1927,  $45,000,000;  niially.  includin.g  not  only  residents, 
1928,  $36,000,000:  1929.  $46,000.000, 1  but  stores  and  business  aotivities  of 
and  1930,  $37,000,000.  In  1927,  four!  all  kinds.  Therefore,  the  popiila- 
years  ago.  permits  amounted  to  $415  - 1  tion  increase  demands  not  only  more 


111  11 1  If . 

If  I 

iyuij 


half  of  this  site.  In  Northern  On-  1928,  $36,000,000:  1929.  $46,000.000. 1  but  stores  and  business  aotivities  of 

lario  the  Ontaro  Power  Service  Cor-  and  1930.  $37,000,000.  In  1927,  four!  all  kinds.  Therefore,  the  popiila- 
jioration  commenced  the  develop-  years  ago.  permits  amounted  to  $4l5  - 1  tion  increase  demands  not  only  more 
inent  of  the  canyon  site  on  the  lower  000.000.  The  reasonable  expectation  i  dwellings  each  year,  but  more  and 
Abilibi  River  where  330,000  h.p.  will  is  that  they  should  exceed  this  figure  |  bigger  stores,  wholesale  warehouses, 
be  installed  and  from  which  100,000  in  1931.  Building  activit.v^  is  the,  office  buildings,  schools  churches, 
li.p.  will  be  supplied  to  the  Hydro-  backbone  of  all  realty  business.  It  land  so  on. 

Electric  Power  Commission  of  On-  furnishes  employment  for  building,'  Another  notable  indication  alone 
lario  for  transmission  to  the  Slid-  workers:  it  furnishes  a  market  for  these  lines,  i.s  that  many  industrial 
,  liury  mining  district.  The  Canada  building  materials,  about  90  per  cent,  j  corporations  are  starting  now  to 
.Northern  Power  Corporation  com-  of  which  should  come  from  Montreal  j  build  additions  to  their  plants.  The 
j  pleted  and  brought  into  operation  district:  it  gives  an  outlet  for  funds  railway  and  transportation  eompan- 

(ils  new  13,000  h.p.  plant  at  the  Up-  in  mortgages,  which  is  required  by  ics  and  the  city  are  also  planning  a 
)ier  .Notch  on  the  Montreal  River,  insurance  and  other  lending  com-  lot  of  co'nstructlonal  activity  which 
_a'id  the  Algoma  District  Power  Co.  panics,  and  it  furnishes  additional  is  also  bound  to  swell  the  total, 
added  a  second  unit  of  11,000  h.p.  tax-revenue  for  the  city.  .  This  seems  likely  to  give  to  the 

to  its  plant  at  High'P’alls  on  the  If  last  y^^r  the  volume  of  property  building  and  realtv  businesses  a  mo- 
.M  chlplcoten  River.  sales  increMsed  by  almost  40  per  cent  mentum  which,  like  the  swing  of  a 


torey  after  -H 

Storey  of  uninterrupted  sunlight 

Tj  ROM  the  street  \o  the  twenty-third  storey,  the  new 
Aldred  Building  on  Place  d'Armes  is  a  veritable  nct- 
work  of  windows.  Choose  whichever  floor  you  wish 
assured  of  abundant  light  and  air  on  any 
side  of  the  building. 

I  !|r  If  you  require  large  office  space,  you  may  enjoy  the 

I  ||h  'i:  economy  and  convenience  of  having  your  whole  suite 

ffj  fills''  i  I  '■  offices  located  on  one  floor.  If  you  require  smaller 

I  I  I  iF  I  !  *  f  space,  you  may  choose  a  section  admirably  suited  to 

j  U  ^  your  requirements.  Each  floor  is  planned  for  convenient 

I  office  arrangement. 

ill  !  i  I  tj  |[j  V  Throughout  the  building  every  provision  has  been  made 

a  '  I  ,  I  f  ;  for  the  comfort  and  convenience  of  tenants  and  their 

i(|  1  lij'lfl  clients.  There  is  ample  wash-room  accommodation, 

ill  !  !i  '  I  n  1 1  i  'vith  wash-rooms  for  men  and  women  on  each  floor. 

Glass  on  all  the  office  lighting  fixtures  is  "Celestialitc”, 
which  most  closely  approximates  daylight.  All  the  hard¬ 
ware  has  been  specially  designed.  A  restaurant  and  safe 

B  deposit  vault  will  be  operated  in  the  building  and  there 

will  also  be  a  barber  shop,  newsstand,  tobacco  shop  and 
telegraph  offices. 

Six  high-speed  elevators  of  the  newest  type  will  provide 
the  most  efficient  service  in  the  city. 

Ready  for  occupancy,  February  1st,  1931 

Fluor  plans  available  now.  Telephone  or  call  fur  information. 

ALDRED  &  COMPANY',  LIMITED 
Telephone:  H Arbour  7417. 


ALDKED 


I  L  D  I 


LACE  D’A  R  M  E  S 


In  Quebec,  the  Shawinigan  Water  there  Is  alk  the  more  reason  to  look  huge  balance  wheel,  once  started  will  I 
and  power  Company  completed  the  for  a  busy  year  of  building  ahead,  for  go  on  Increasing.  I 
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Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Cen.  Offices:— 211  McGlLL  STREET 
MONTREAL 


PAINTED  DE  LUXE  DISPLAYS  ,  ,  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  '  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  T  ASCHCRAFT  SHOW  CARDS 

51  SHERBROOKE  STREET  WEST 

MONTREAL 


J.  S.  Mitchell  &  Company 

•  LIMITED 

Wholesale  and  Retail 

Shelf  and  Heavy  Hardware,  Asbestos  and  Galvanized 
Roofing,  Plumbing  Supplies 

SpedaliziDg  in  Mining,  Mill  and  Contractors  Supplies 

Steam  Coal,  Hard  Coal  and  Coke,  Electric  Supplies. 
SpHDrting  Goods 

78-80  Wellington  St  North  ■  SHERBROOKE,  QUE. 


F.  P.  .YEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Building 

Corner  St.  Catherine  Street  and  McGill  Celiese  Avenue 
Phone:  PLateeu  0131 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steal 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


WIDE  GROWTH  IN  Life  Insurance  Head  Believes 
\  CANADIAN  TRADE  Slow  Recovery  Good  Feature 


WITH  W  I  SEEN  i  P^ewdent  of  American  Life  Convention  Sees  Constructive  Factors 

*  *  *  i  in  Outlook  For  Current  Year  —  Lessons  of  Over-expansmn 

it  Executh^^ylExchange  of  ,  wd  Extravagance  Being  Learned  —  Urges  Preparation  For 

Busine«>  nn  Ev«  of  Maior  Blighter  Days  Ahead. 


i  Fruit  Executive  Says  Exchange  of 
Business  on  Eve  of  Major 
Development 


i  Lleveiopment  gj  — -phis  country  will  | needs  for  specific  forms  of  roverago  ! 

-  be  fortunate  if  it  doesn’t  make  too  la  both  the  indnstgial  and  ordinary 

TO  HELP  MARITIMES  speedy  a  recovery  from  the  pie.sent  |  fields  of  life  insurance  and  it  is  al- 

_  widespread  deiircsslon.  is  the  opin-  inost  certain  that  1031  will  witness 

iTwo-Wav  Traffic  Shotild  Mean  of  f'ol-  »'  Itobhins,  presi-  several  forward  slops  in  new  policy 
I  aa  L  ^  “attic  Should  Mean  American  Life  I'onven-  I  f..rms  that  will  onai.'c  insurance  bny- 

Much  to  Forts  of  HaJifax  and  |t,ion,  the  oldest  and  largest  orgnniza-  ers  to  save  in  tlieir  fat  years  for  t!v' 
Saint  John— Big  Cargo  of  To- 1 1 ion  of  life  insurance  companies  in  lean  ones.  Such  a  development 
matoes  '  world.  <  oI.  Robbins,  who  lor- j  will  entirely  eliminate  any  need  for 

.  iiMiucs  Imerly  was  assistant  secretary  of  war  j  government  iineiiiployinent  insurance 

...  n  - i  under  President  Coonage  ana  a  vet- i  in  tins  country.  Personal  insurance 

^  Rlnritirae  Durean  Tiie>i<tnanrii,i  Time*  Spanish-American  i  Protect  ion  and  policies  bought 

Saint  John,  N.B.— .1.  Arthur  -Me-  World  War,  is  encouraged  through  working  groups  will  protec' 

Bride,  general  manager  of  Fruit  Im- outlook  for  the  first  us  from  the  dangers  of  the  dob 
;  porters  Limited.  Montreal  and  Pr®S'>' I  quarter  of  l!i31  indicates  there  will  system  that  to-day  burdens  and  re 
;  dent  of  the  Kastern  Fruit  and  Job-  ^  slight  upward  awing  to  gen-  tards  some  of  the  European  coun-  j 

bers  Association,  who  was  in  attend-  e^al  business,  including  life  insur-  tries.  I 

ance  at  the  annual  convention  just  ^nce.  CondiUons  Are  Ib-oinislng.  i 

t'ol.  Robbins,  who  is  also  president  “bhindamental  conditions  going  in¬ 


is  on  the  eve  of  a  huge  trade  devel-  ! 
j  opnient  with  the  British  West  Indies  I 


of  the  Cedar  Rapids  Life  Insurance  to  1031  are  promising.  The  farm  sit- 
Company  of  Cedar  Rapids,  la.,  in  an  nation  is  basically  much  sounder  io- 


traflic  of  interview  expressed  tlie  belief  that  ]  day  than  it  was  a  year  ago.  The 
products  slump  in  life  insurance  which  I  slump  of  .some  $20,000,000,000  in  farm 
L  in  nl=^!^«'o.fn  manifested  itself  in  July  and  has  con-  values  since  1920  has  brought  about 

Halifax  and  Saint  lohn  ^  tinned  through  December,  will  pro-  j  an  agricultural  readjustment  that 


A.  .1,0  .  oVi,.  Li,  r’.i  baWy  'prevail  ihrougliout  January  was  harsli  but  also  wholesome.  The, 

ti  n  Vtoh  Vo  pcrliaps  tlic  early  weeks  of  Feb-  ;net  returns  on  farm  properly  to-day  , 

nV  with  a  probable  gain  in  March  |  is  more  in  keeping  with  its  value.  ' 

iSnial  t'walcl.Th’rirS''’  S I  “O  1  •'  ""  -"i'  I 


icniTA  ^  p  4V  iprovement  in  the  prevention  of  hip.sa-  “The  pro.sont  prices  of  farm  pro- 

i  of  existing  business  and  also  a  j  ducts  are  low.  H  is  true,  but  the  ^ 

an.] P?rp-p  Ilf  Inn.  T  o  ■ '  •'^^oction  in  the  volume  of  loans  on  j  purchasing  power  of  Ihe  farmer’s 


He  regards  tliG  coii-  dollar  is  far  greater  to-drf>-  than  it 
'  if^  kin.i^pvpr  p- n  I  f  ^  servation  of  present  1  jfc  insiiranco  as  was  in  1920  when  farm  product.^ 

ithe  West  Indies.  Mr.  McBride  made 


suit  of  which,  tliis  mouth,  will  see 
some  6  .'iOO  tons  of  perishable  cargo 
sent  forward  to  that  port  for  ship- 
[  ment  to  the  West  Indies. 

I  The  growth  of  trade  between  Can- 


I  .hp  ir,.p..p..-.ipp  "  .1, tion  of  new  business,  especially  from  oilier  industries  ha.s  now  caught  up  ' 

f  e^r  Vo  the  viewpoint  of  the  policyholders  with  the  farmer  and  his  position  in 

'  Ofifi  nVm  wnri'h  nf^mn.oo  fi-  n  and  their  bcneficiarics,  aiid  feels  that  our  national  scheme  of  things  has  : 

VSSec?  Stall  a^d  M^^^^^^  «  in  been  restored.  This  may  not  yet  be  I 

1 vp  ii-  nr  «n  fho  wbnip  pnncipnn.pni  Jauiiary  and  February  will  more  than  apparent  (o  some  farm  loaders  but  it ' 

,  will  ‘come  from  the  West  IndiW  with  I’/obable  decrease  in  new  is  true,  nevertheless.  The  appeal  i 

'^if^S-^rWelll^S^Ser-^l  too  ^[iSg^l  iSl^S^Wal  I 

i  should  also,  he  added,  applv'to  othe’r  «^arp  a  recovery  from  present  con-  through  the  fire  of  real  depression  ; 

:  fruits  and  vegetables  from  the  Carib-  ""i  be  good  fof  this  wuth  no  cash  reserves.  The  farmer 

'  bean  country,  Col.  Robbins  said.  ?  irst,  at  least  has  made  a  living  and  be 

I  A  further  development  In  the  West  ffStil-’>rl}’.  Farm  prices  will  j 

Indies  trade  was  reached  with  the  son  in  economic  fundamentals  is  too  improve  next  sprin.g  and  he  farnieiv 
:  opening,  recently,  at  Halifax,  of  a  to  entirely  lost  and  that  is  yil!  i.cnef.t  mo.st .  through  the  na- i 

:  new  warm  storage  warehouse  the  re-  ^’t'tctly  what  would  occur  should  t  ons  rcc<^^verj'  from  the  present 
suit  of  which,  this  mouth,  will  see  business  make  a  sensational  rccov-  .slump.  Ihe  r-etiirn  on  investmenis 
;  .some  6  .500  tons  of  perishable  cargo  c  i,  i  p  based  on  present  val- 

sent  forward  to  that  port  for  ship-  'V  ’’T’’ 

ment  to  the  West  Indies  'Secondly,  and  far  more  imporlant.  been  for  some  twenty  years.  From 

!  The  growth  of  trade  between  Psn  *bere  is  grave  danger  that  if  general  a  speculative  standpoint  farm  lands  i 
ada  and  the  West  Indies  was  a’lso  business  accelerates  too  fast  a  sharp  are  among  the  best  buys  in  this  coun- , 
spoken  of  by  Sir  William  f’lark.  relapse  would  take  place  in  the  early  try^^  : 

High  Commissioner  for  the  United  summer  of  1931  with  results  jierhaps  Looking  at  1931  from  a  strictly. 
Kingdom,  in  Canada,  in  his  address  far-reaching  than  the  present  life  insurance  standpoint  there  arc, 

before  tbe  convention  of  the  Eastern  depression.  A  decided  financial  re-  several  rcason.s  wliy  new  business 
(  anada  Fruit  and  Vegetable  Jobbers  ’apse  after  a  recovery  early  in  1931  in  the  oarl.v  weeas  o  the  New  Year 
Association  here  might  prove  disastrous  for  many  in-  should  not  he  so  good  as  in  Januarv  ■ 

:  ‘  ‘.Speaking  on  Empire  marketing  Sir  stitutions  and  bring  on  a  real  money  and  February,  1930.  Both  January 
William  referred  to  the  Canadian-  ^  and  I-obniary  pas.sed  the  bill.on  dol- 

West  Indies  Trade  Agreement  as  indeed  unfortunate  that  tbe  lar  mark  in  the  produc-fion  of  new  : 

"tliat  admirable  ‘  piece  of  practical  ^^^ent  unemployment  prevails  business  last  year  and  in  the  ordin-  i 
business  co-operation  which  has  ♦broughout  this  country,  supposedly  ary  field  especially  registered  sub-; 
been  ai-'ranged  between  Canada  and  the  richest  and  most  aneraetic  in  the  stantiai  pins  over  the  all-time  rcr-  I 
the  West  Indies  for  the  innlml  orn-  world,  and  all  of  ns  should  do  every-  ords  that  had  been  set  in  those 
1  motion  of  then  trade  ’’  '  °  thing  within  reason  to  bring  relief  to  months  of  1929.  Much  of  the  new 

„  ,  p  ,  If.  1-  those  who  are  suffering  many  business  placed  early  in  1930  was  in- 1 

nail  I  roven  lisell.  through  causes  beyond  their  personal  iendetl  to  recuperate  the  losses  suf-  | 

.  He  went  on  to  .say  that  the  treaty  ,  control.  However,  it  is  a  basic  fact  fered  in  the  st(x;k  market  slumps  of; 

I  had  already  proven  *itself  by  its  ithat.  as  a  nation,  we  were  collective-  the  last  quarter  of  1929.  New  pro-  j 
fruits,  suggesting  “Trade  Within  Theiiy  and  individually  living  far  beyond  ductlon  will  not  experience  this  same 
I  Empire’’  as  a  motto  for  the  associa- j  our  means,  mortgaging  our  future  for  unusual  acceleration  this  January 
jtion.  The  recent  Imperial  Confer- |  present  luxuries  and  entirely  forget-  and  February  and  should  bo  on  a  j 
.  ence,  he  said,  had  declared  that  the  j  ting  the  fundamental  lesson  of  tbe  more  normal  Ivtsis.  In  other  words,  j 
time  at  its  disposal  was  insufficient ,  story  of  Joseph  in  Egypt— that  in  tlie  seneral  conditions  will  be  more  ac- I 
j  to  fully  examine  the  various  means  j  days  of  plenty  we  should  prepare  for  curalely  reflected  in  life  insurance 
I  wiierehy  this  trade  was  to  be  devel-  the  lean  days  to  come.  We  had  been  sales  and  T  believe  they  will  lie  ; 
oped,  leaving  that  to  the  meeting  of  operating  too  much  on  tbe  theory  somewhat  behind  1939.  But  for  flio  ' 
its  economic  section  at  Ottawa  this  that  we  are  here  to-day  and  gone  to-  year  as  a  whole,  1  firmly  lielieve  that  i 
j  year.  "Surely,’’  he  added,  “it  would  morrow,  and  unless  the  big  message  Ukll  will  prove  the  best  tliat  life  in-  I 
I  argue  lack  of  f.iifh  not  to  believe  of  our  existing  slump  gels  .across  as  suraiice  lias  ever  experieneeil  .and  I  j 
.that  when  tliey  meet  here  in  Can.ada  ii  should,  we  are  certain  lo  find  our-  looking  forward  to  more  tluin  ' 
i  in  ihe  genial  atmosphere  of  your  Do-  !  selves  in  the  same  fix  some  time  in  twenty  billions  of  new  life  in.suranco  >  ■ 
I  minion,  .some  prartical,  substantial  !  the  future.  But  if  it  sinks  in  as  it  .vear.” 

I  outcome  would  be  attained.”  !  should  and  will — if  we  don’t  come  - - - — 

I  Premier  Baxter  told  tbe  gathering  i  hack  too  quickly  as  a  nation — I  am  T<Vnf  A  f  ATf*  MininPIMr* 

■that  “our  destiny  will  not  be  fulfill- !  certain  that  a  greater  American  peo-  r  XFI  il||«\  |  ||y|M 

j  ed  nor  our  rightful  share  in  Confed- iple  will  emerge.  Bri.ghter  days  are  UiXUii/  lilXitlA  A  llillj  ; 

jeration  realized  until  tlie  Maritime  |  ahead  if  we  properly  prepare  for  mn/lIIfT  FI  A  TP  inPIfP 

I  ports  of  Halifax  and  Saint  John  are  them.  rKr.lIlH  I  KA  I  r  I  iNllr 

j  used  as  the  gateways  of  the  Doinin-  “There  are  many  lessons  to  be  ***"»'3»«*  till  ■  U  lUUUU 

;  ion  tliroughout  the  twelve  months  of  gained  from  the  present  conditions  if  - 

j  tlie  year  and  tlirougli  which  the  we  will  apply  some  real  tlioroii,gh  Board  of  Trade  Commissioner  ■ 
j  whole  world  of  commerce  may  have  thinking  to  our  situation.  Perhaps  Savs  I.nw*>i>  Ratoe  Than  tn.  : 

I  access.’  He  added  that  “we  look  the  n\ost  important  is  that  we  as  a  1 1  c  n  »  ki  •.  a  i  j 

for  ectual  rights  in  the  great  Com-  nation  sliould  lake  more  interest  in  U.o.  rorts  INot  Asked  j 

nionwealtli  to  which  we  belong,  and,  our  political  affairs.  5VitIioiit  any  -  I 

as  members  of  llie  Confederation,  we  thought  of  partisanship  I  am  certain  MnHHme  Boreou  The  Kinnnrini  Time*  ' 

I  expect  loyalty  and  co-operation  from  there  can  he  decided  improvement  in  Saint  John,  N.B.  Commenting  on 

I  the  other  portions  of  the  Dominion.”  the  conduct  of  our  national  State  and  the  matter  of  grain  rales  to  thC' 

I  George  Stronach,  Toronto,  a  vice-  local  governments.  There  has  been  Maiitimes  and  the  fact  that  there  j 
I  president  of  the  association,  urged  too  much  politics  in  our  business  and  seems  to  be  an  impression  on  the 
Ithat,  in  order  to  attain  prosperity  on  not  enough  business  in  our  politics.  P‘**’t  ot  some  that  these  provinces 
Ithe  farm  in  Canada,  a  solution  could  The  need  for  real  leadership  was  ‘^’’e  asking  for  an  export  grain  iate| 
be  more  quickly  reached  if  the  Fed-  never  more  manifest,  and  it  would  than  the  rate  to  United  States; 

I  eral  and  Provincial  Governments  be  well  for  everyone  if  pure  politics  P"i’ts  via  Buffalo,  !•'.  ,M.  Sclanders,  j 
I  would  undertake  advertising  cam-  were  sent  on  a  long-drawn-out  vaca-  commissioner  of  the  Saint  Jidiii; 

I  paigns  on  belialf  of  seasonable  fruits  tion.  The  cost  of  government  is  Poard  of  Trade,  ^states  such  view 
I  and  vegetables.  He  added  that  the  proving  too  much  for  business  and  ’’as  "o  foundation  wliaievcr  as  liasl^ 
, advertising  of  these  goo'ds  is  not  the  has  done  much  to  add  to  the  pres-  Peru  shown  in  ihe  jiid,gmeut  of  Ihe  | 
j  duty  of  jobbers  and  Ihe  producers,  ent  sliinip.  Just  forgetting  person-  Chief  Commissioner  Hon.  H.  ,\.  Me-  I 
ijliiit  tlie  government  must  do  it,  add-  alities,  it  is  an  iindeniabje  fact  that  ivcowii  in  tlic  receni  decision  anent  I 
ling  that  what  will  Ivincfit  agriculture  we  select  the  men  to  run  the  great-  grain  rales  to  tlio  Mariiimes.  I 

will  benefit  tlie  entire  country.  esi  business  in  Ihil*  country — our  -''>’•  Sclanders  poinl.s  out  iliat  tli"  j 

I  .\pproro<l  >’(•«  C'alpndnr.  government— without  any  thought  as  present  rate  on  Canadian  .grain  Irom  I 

!  Resolutions  pas.sed  liy  the  conven-  qualifications  Oratory  and  I’ui’t  Williani  and  Pcirt  A^  oV 

I  lion  aiiproved  tlie  13-inonlhs  calen-  .  P^o'  ciighlj  fbs-  ,1  .  1 


EXPLAINS  MARITIME 
FREIGHT  RATE  ISSUE 


Says  Lower  Rates  Than  to 
U.S.  Ports  Not  Asked 


rt.  u.  .  iijjonaia,  oirec  ■  fPstress  is  tlie  silver  lining  lerential,  making  it  19.31  per  UKi. 

!  extension  department  of  .  t  m.sii  tss  i.s  u  <  smn  , 

siiv  of  Vnvior  f^urk  eloiid  Of  widespread  biisi-  poniuis. 

N’  c?  4  1*1  «i  '  *  *■  *  npss  (lonrossioii.  It  iuis  brought  ^  ruto  to  Xow  ^  orlv  vi.i  UuMhIo 

;h^Lvt  ^^^dTa^  out  pronRnontly  the  better  .side  of  us  IS-U  cents  or  .,57  cents  per  HO 

ie  that 'the  economic  oi-der  ««  'i’!''  i"  "'!  times  ■lr^seek^ll'^''o  i 

nf  -ill  ci  mcPK  in  c-.n-iHu  Scramble  for  gold  that  Ivought  alioiit  times  ,iie  .seeking  to  obtain.  ! 

neV  He  st-itPd  tb-R  Ihe  ^’0  fatal  stock  market  crash  of  Oeto-  Mr.  Sclanders  points  oiil,  fiirllier. 
G  Annul  It  inn  of  lie  Do!  '’Pr  1929.  In  a  measure  it  has  taiiglit  tlmt  tlie  basis  „f  the  .Maril  imo  claim  , 

ninrisin"- about  ”0  ner  cent  lesson  of  nrolherlv  is  tlie  Railway  Act  of  1903  in  wliicli 

n  P  Ani  nrngre!!inv  IS  *ove  and  that  everyone  is  our  iieigli-  i<  's  laid  down  that,  in  consideration 
siM-pir-!s  it ‘inith't  if’O''-  ^’’roni  a  life  insurance  view-  of  the  a.ssislanee  given  ibe  Trans-, 
iiic ‘iie’s-iiil  ia '..-onn  in  (iiA  i  point  tills  is  perhaps  flic  oiilstanding  continental  Railway,  grain  should, 
laLi  and  cn'nitH^^  re!  husine.ss  slump.  It  t>c  carried  as  cbea.ply  to  CanadinnI 

lie  eiiinirivpd  in  -ip-rw-iii  I moans  that  tiien  are  thinking  differ-  '*  could  he  lo  Lniled  States, 


1  Itiiral  indu.stry  and  that  tlie  standards 
I  of  living  are  lower  in  the  country 
Ii  districts.  As  to  the  reasons  for  this. 


TOl  RIST  111  SIX  ESS  <.|{f>>VS. 


i  nien’cs  reisearcli  work  “TIic  almost  superhuman  efforts  oeen  denied  is  the  .same  as  to  CJne- 

i>  *1-  ’  A  r>  M  *ri  u  a*  tliat  are  being  madfc  liy  manv  to  aid  iiec.  viz.,  18.34  jilu.s  the  1  cc't  dii- 

I  Prolessor  A.  B.  .McDonald,  direc-  lu*!'  <iic  ‘  eiuB  iiuujc  ■  y  niciii.i  i  >  am  i-prpnti  ii  in-iUine  if  10  "1  ner  mo 

I  tor  of  Ihe  extension  department  of  f>'sti’ess  is  tlie  silver  lining  Rrcntial,  m.iking  it  19.e4  per  UiO, 

tlie  Univorsitv  of  St  Francis  Xavier*  widespread  busi-  PO’|i‘ds. 

,  lilt  inueisiiyoi  btir  amis  Xavicr,  depre.ssion.  It  has  brought  The  rate  to  New  5’ork  via  Buffalo 

'  \migOUlsll.  .N.S.,  told  the  convention  "  ^  lU.pri.sMon.  n.  nas  iioubni  ,,r  s-  Jenfu  iiei-  mo 

'tliat  it  is  the  duty  of  all  good  Cana-  out  prommontly  the  better  .side  of  u.s 

i  dian.s  to  see  that  the  economic  order  'm*  '!  times  -ire  seek- in-'  to  niit  iin  ‘  i 

'is  siirli  lint  -ill  elisses  in  c-in-iria  scramble  for  gold  that  Ivought  aliont  times  .iie  .seeking  to  obtain.  ! 

'  will  rosneV  He  st-ifed  th-R  !he  market  crash  of  Octo-  Mr.  Sclanders  points  oiil,  fiirlher. 

w  11  i  i(,..pei.  He  st.ited  that  the  j  measure  if  lias  taiiglit  tliat  tlie  ha.sis  of  tlic  .Maril imo  claim 

agricultural  population  of  tlic  Do-  a  “masu  c  n  na  'a ‘em  \nt  „r  loiv  m 

minion  comnrisin-- -iboiit  ao  ner  cent  lesson  of  nrolherlv  is  tlie  Railwa.i  Act  of  l.lO.i  in  wliicli 

111  nion,  c  nipiisinc  an  u  «o  pei  cent.  everyone  is  our  iieigli-  it  's  laid  down  that,  in  consideration 

I  of  the  whole,  is  not  progressing  as;!"''  auu  Uiai  c  vri  ^  one  lo  uui  ntlgll  .,c-«icf -.nee  -^Ivet,  ll.e  Tr,ns 

Uteadilv  -md  -is  siirelv  -is  it  iiiicht  '  '  insurance  view-  ft  the  a.ssistanee  given  the  iran.s-. 

i  I’loof  or‘ his  he'said  is‘se  tills  is  perhaps  the  onistanding  continental  Railway,  grain  should 

1  uol  ol  till,  no  said,  i.s  .eon  m  the  business  slump  It  t'c  earned  as  cliea.ply  to  Caiiadi.an  i 

I  fact  that  labor  and  capital  are  re-  t”'’ ’ ,!  V  ir.  i-.-.if,»,i  ^jt.,fo= 

iluclam  to  bo  employed  in  agricul- 

I  tiiral  indu.strv  and  that  the  standards  I  ‘han  they  did  a  year  ago.  ,Sel-  poits. 

of  living  are  lower  in  the  country  so  prominent  and  - 

I  districts.  As  to  the  reasons  for  this,  i-m'p  TOl  RIST  Itl'SIXESS  (.ROM  S.  , 

lie  quoted  a  well-known  economist  as  bencfitted  foi  it  i.^  tiie  ,  no  j 

!“anv  observer  is  sure  to  conclude  yeyb'iin  method  of  .safe.gii,i!  ding  the  Toronto. -Developing  within  re-, 

Mhiit  the  price  level  of  agricultural  |  of  loved  ones.  Ihe  Iito  in-  (,pn(  years  and  since  the  formation 

commodities  docs  not  pay  production  I of  the  Toronto  (  onvciitioii  and  Tour-  , 
'costs  on  the  present  plane  of  effi- i  have,  and  million.s  in  t  his  ,  A.^sociation  in  1020,  Toronto’s' 

iciencv  or  leave  to  the  majority  of '  cy!  i  i ion  hiisinc.'.s  lias 

'farmers  a  fair  share  of  the  national  j r''"‘  ^75'  f’"''  ''''V's  large.sl 

income”  If  he  added,  the  Doniin- ' pavonent  of  death  „„d  ,),„st  important  now  rcveiiiie.s. , 

:ion  is  to  progrc.s.s,  there  should  be!?-'"'™'':,  77 ’'ntmo!!-7oorc*7’''’'‘ 

lieartv  co-operation,  the  close  under- i 7"  !o  t-n  n  ti!  iho!i-  c  isii  '  '7’'!'.''"  "  *''(■  largest 

i  r^for  the  Vear  were  elected  j  - 

i  "VSdent,  Karl  B.  Conger.  Ottawa: 

firstvice-president.l’arl  J  Stiund^  inmirance  grnerallv  ha.s  T  f*.  T  ' 

lof  North  Ilay  Out  :  second  vice-  re:  U  In 

i  sident,  J-  S-  Jvojei,  of  Qu  bee,  Qu  ..  jt  jjas  brougiil  home  the 

1  vice-presidents,  George  btronach,  of  «<■  l*«v  1 

’  Toronto:  Fred  Rverson,  of  Brantford,  - -  iLltP  liltinnCtill 

'Ont.;  and  W.  G.  Estahrook,  of  Saint  of  .Montreal;  M.  Hunter,  of  Toron-  Montr«ai  oamaoa  Torontc  j 

I  John:  directors  Harry  I.<angford.  of  to:  W.  B.  Stringer,  of  Toronto,  and 
'  I^ondon,  Onti;  Charles  H.  Masson,  Cyril  Gorham,  of  Halifax. 


ion  is  to  progres.s,  there  should  be  j! 
:  liearty  co-oi>eration,  the  close  under-  jl 
‘Standing  of  and  sympathy  of  Cami-j; 
I  (iiaii  business  circles  for  the  prob- I , 
;  lenis  of  the  farmers.  j! 

I  Officers  for  the  year  were  elected 
as  follows:  1 

j  President,  Karl  B.  Conger.  Ottawa: 
first  vice-president.  Carl  J.  Saunders, 

I  of  North  Bay,  Ont:  second  vice-pre- ! 


I  Saw  It  In 

Chr  IFinandal  Jimrs 


Canada  Power  &  Paper 

Corporation 

Tnlal  Daily  Capacity  of  Plants: 
lot  I  Tons  of  X'ewsprint 
J2i»  Tons  Pure  Kraft  Paper 
240  Tons  Pure  Sulphate  Pulp 
a/so  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  MBls  at  Pembroke,  Onl.,  producing  ’WTilte  Pine,  Red  Pino 
ami  Spruce  Lumber  Pickei.s,  Laths,  etc. — ^Annual  Capacity 
of  25,000,000  P'.  B.  M. 

Successor  and  Operating  Company  of 

ISelgo-Canadian  Paper  Company  Limited, 

Shaninignn  Falls,  Qiie. 

St.  .Ifaiirioe  Paper  Company  Limited, 

Cap  de  la  3[adeleine,  Que. 

Laurentide  Company  Limited, 

jy  ’7  Grand  ’Mere,  Qne.  9% 

M  I.aiirentide-Ottawa  Company  Limited,  iM 

Pembroke,  Ont.  Wm 

Port  Alfred  Pulp  and  Paper 

Port  Alfred,  Que.  7^ 

IVayagamack  Pulp  .and  Paper  Co. 

Head  OfBce: 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  Ont. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


bONNACONA 


INSULATINGi 


LUMBER 


Keeps  homes 

WARMER  IN  WINTER 
COOLER  IN  SUMMER 
QUIET  ALWAYS 


A  product  of  PRICE  BROS.  &  COMPANY,  Limited 


QUEBEC 


(Established  over  100  years) 


National  Steel  Car 


Corporation 


Limited 


Bui’.cJers  of  Passenger  Cars  —  Freight 
Cars  —  Street  Cars  —  Air  Dump  and 
Industrial  Cars  of  all  descriptions. 
Automobile  Chassis  Frames,  Woodwork 
and  Parts  —  Steel  Pressings  —  Forgings 
—  Drop  Forgings. 

HAMILTON,  ONTARIO,  CANAD.\ 


()’2l  St.  .lames  Street 


M  OX  TULA  L,  QIT.. 


!  V \ 


appreciation  cf  perfect 
quali^  Has  made  it*  the 
most  popular  ^'e  wKisk/  in  the  world 


M^Al.KER’3 


SOLD  THE  WORLD 


OVER. 


HIRAM  WALKER  &  SONS  LIMITED 

OlST|U.ntY  AND  HEAD  OFFICE  ;  WALKCMVILLE.  CANADA 

ESTABLISHED  I  858 


If  rite  to  «ur  / 
our  FREE  BOVK 


{•  Montreal  Office, 
VKLET,  "HOW  TC 


ke,  14  tS  Peel  Street,  for 
TO  MIX  GOOD  DRINKS.” 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  1«,  1931 


NEWS  OF  MINING  AND  OIL  SECURITIES 

M  IM’rVIJT’  MIMI?  advances  recorded  during  Ihe  past 

inciwiiKt  MiNt  ««,r/ /i;/ 

WIDE  PROGRAM  [  lion  of  the  old  Beaver  Consolidaied  |||  I 

and  tlie  exit  of  the  Company  from 

RECENT  YEARS 

>mMw«jAiA  «  ajABsmv  y  .  .  j,j.  f  ompany  in  December  realized  pro- ,  City  Pool  pro-ration  rate  stepped 

I  B  Tyrrell  development  charges  but  '  to  lO^r  of  potential,  as  comps 

Kirklanri  I  ak'«’  depreciation  and  federal  taxes, .  with  the  present  rate  of  2^//-.  O 

Canada’s  min-  This  compares  with  homa's  delegation  to  the  Wash 


£;:pcct  That  Current  Period  Will 
Show  $12,000,000  Addi¬ 
tional  Reserves 

EXPECT  EARNINGS 


advances  recorded  during  the  past 

two  or  three  weeks  are  taken  into  Tt  M  •  • 

Northern  Canada  is  a  reorganzia-  Minins  one 

tion  of  the  old  Beaver  Consolidated 
and  the  exit  of  the  Company  from 

the  silver  mining  business  was  par-;  ^  .  i 

ticularl5’  well  timed.  Shortly  al-  o  -Mining  ; 

terwards.  the  metal  commenced  iis  1=""’^’''"^  December  realized  pro-, 
uninterrupted  decline.  .1.  B.  Tyrrell.  K*f-  p  ’Tf 

managing  director  of  Kirkland  Lake.  'T  “  ‘‘'Ts  ^ 

supervises  Northern  Canada’s  min-  I’L'Vn!. ,i  .  „ 
ing  investments.  His  geological,  min-  ’  *“  P  ^ced  ng  >cai. 

ing  and  financial  experience  quali-  . 

fies  him  for  the  position.  It  will  Central  Patricia’s  ore  are, 

be  remembered  that,  when  -Mr.  Tyr-  hewing  carried  out  with  a  view  ; 

rell  was  retained  as  representative  >o  establishing  the  type  of  proposed  | 


^  The  Alaska  Juneau  Gold  Mining  j  now  underway  to  have  the  Oklalionia 
'ompany  in  December  realized  pro-  I  City  Pool  pro-ration  rate  stepped  up 


LATEST  COME-ON 
GAME  HAS  SOME  I 
NOVEL  FEATURES^ 

Benny  Mines  Financial  Stnioture 
Embodies  Sinking  Fund  “to 
Protect  Capital/’ 


Test.s  of  Central  Patricia’s  ore  are  |  Pi^oTiding  for  an  upward  revision  of 
still  being  carried  ont  with  a  view  ;  the  city  pool  pro-ration  .schedule. 


to  lO^r  of  potential,  a.s  compared  '  rroicct  v-apiiaj. 

with  the  present  rate  of  2^.  Okla- i  ,  '  -  -  - 

homa’s  delegation  to  the  M  ashing-  j  SOLID  MINERAL  AREA  ? 

ton  oil  relief  conference,  to  tie  lield  i  - 

.lanuary  iSMi,  will  urge  legislation  [  Descriptive  Literature  Touches 


Early  Increase  In  Dividend  From  ^nd  advisor  to  the  Anglo-French  Kx-  Directors  are  still  engaged  on  ,  Encouraging  results  arc  reported; 

«i  In  «2  a  ’Vea*-  Anrtaav.  I...  ploration  Co.,  of  London,  he  reeom-  prohlem  of  re-financing.  This  ^  from  work  at  the  Prosperity  Jline,  i 
J  .  mended  certain  investment.s.  which.  m'olve  rearrangement  of  the  |  in  which  Premier  Gold  holds  a  76%  ! 


on  Practically  All  Known  Min-  i 
erals — Bonds  Said  to  Be  Guar-  | 
anteed  by  Insurance  Company  1 1 


Gold  Stocks  Will 
Sell  Higher 

Increased  production,  decrca.sed  co.st,  a  fixed  price  for 
their  product  and  a  world-wide  demand  for  gold 
as.sure  the  (  anadian  gold  mines  of  an  era  of  unpre¬ 
cedented  prosperity. 

We  lielieve  the  sliare.s  of  the  (’.inadian  gold  mining 
companies  will  lead  the  market  rcrovory  .and  .should 
now  be  accumulated. 

’fbe  ctirrent  Lssue  of  our  "Mining  Oironicle’’  contains 
a  discourse  on  the  (’anadian  gold  mines. 

If  you  are  infcresteii,  .send  for  a  copy  of  thi.s  i.ssue. 

Free  upon  request. 

F.  J.  Crawford  &  Co. 


tified — New  Mill  a  Factor  in  had 
Low  Cost  hav 


ded  certain  investments,  which. i  ‘ “o'scincin,  <il  me  in  wnten  t'remier  uoia  Holds  a  / b%  !  Toronto  narmu  The  Flnnnriai  Timea. 

his  advice  been  followed,  although  this  has  ,  interest.  Production  for  the  month  j  Toronto.— Bennv  Mines  Limited  is 

yielded  substantial  profits.  ‘o  decided.  :  of  November  amounted  to  $42.430. ;  imne.il 


.Hemhers  Slaiid.ini  Slock  K  Mining  Exchange 


— — "  — — have  yielded  substantial  profits.  -  , —  ■  i  ,,ue  ui  me  iiuesi.  imispecis  m  iippein  i 

_ _  Northern  (’anada  is  well  fortified  _  i  with  a  net  profit  to  the  company  of  public  for  financing.  In  tliis 

Toronto  Miireau  The  Finnnetai  Timet  regarding  investment  counsel,  oiiier  M right-IIargrea\es  directors  are  .  $16, 86b,  according  to  western  de»s-  Hie  inv'csior  is  protceled  (’^)  It)’  '  ^ 

Toronto.  -  Mclntyrc-Porcupinc  is  Prominent  members  of  the  board  now  preparing  the  annual  statement  patches.  For  the  year  up  to  the  end  ^  sinking  fund  which  ‘’fullv  guaran-  ; ' 
„„„  .  including  D.  B.  Hannah,  head  of  |  and  this  will  shortly  be  issued.  As  of  November  the  mine  showed  a  net  u„pj.”  the  safety  of  his  eanilal  The  I  • 

one  of  the  Ontario  gold  mining  Western  Canada  Flour  Mills,  and  j  indicated  recently,  the  report  will  be  profit  of  $198,293.  Per  ton  profits  :  .,;  .|ipg  j,rp  ,ypatcd  in  \ 

stocks  that  has  attracted  a  good  deal  other  industrial  enterprises  and  a  |  one  of  the  best  yet,  the  financial  ran  between  $11  and  $12  from  ore  L},p  cartier-Slralak  '  area,  Sudburv  I 
of  attention  recently,  not  only  with-  former  chairman  of  the  Ontario  j  statement  in  rarticulaf  giving  having  a  gross  value  of  $29  to  $3(*-  mining  district  '  '  | 

in  Canada  but  in  outside  m.irkets  Liquor  Control  Board.  j  cause  for  encouragement.  There  is  The  encouragement  .secured  from  the ,  The  geology' of  the  nronerties  is  I 


one  of  the  latest  prospects  to  appeal 


11  Jordan  Street 


Toronto 


ADelaide  9161 


Toronto  itiireou  The  KInanelal  Time* 

Toronto.  —  .Mclntyrc-Porcupinc  is 
one  of  Hie  Ontario  gold  mining 


in  Canada  but  in  outside  markets. 
Some  six  market  letters  published  by 
New  York  investment  Interest  in  the 
past  week  have  recommended  McIn¬ 
tyre,  as  a  stock  selling  in  the  low 
twenties  that  has'  good  possibilities 
from  a  market  standpoint,  because 
of  the  progress  made  in  output,  pro¬ 
fits  and  ore  reserves  and  because  of 
Hie  prospective  material  increase  in 
earning  ,)ower  early  this  year. 

It  should  be  ob.scrved  that  McIn¬ 
tyre  carried  out  a  huge  programme 
of  mine  development  for  several 
years,  which  served  to  prove  the  con¬ 
tinuity  of  important  view  systems 
into  the  central  and  eastern  sections 
of  the  property,  whicli  stretches  for 
one  and  a  half  miles  along  the  main 
Porcupine  ore  zone,  and  also  to  a 
depth  of  at  least  3,875  feet. 


Liquor  Control  Board.  cause  for  encouragement.  There  is 

-  not  much  new  regarding  mine  de- 

/\|wn  TVfivrixf  /vnUfiAinP  velopment  although  unofficial  street 

ORE  DEVELOPMENT  r  ^ 

iVIAIN  llKIKl*IIVh  N.  A.  Timmins,  president  of  Hollin- 

ITiniil  ger  Consolidated  Mines,  replying  to 

VinV  I  A  VP  i  ‘‘  from  Toronto  to  the  effect 

Mllli.  LRhu  UULl/  I  ^igh  grade  ore  had  been  struck 
I  at  the  property,  stated  that  in  the 

-  '  4-  J  D  '  ‘’f  diamond  drilling  opera- 

Large  Volume  High  Grade  Re-  j  tions.  which  are  being  carried  on 
serves  Added  to  Physical  i  steadily,  two  veins  were  cut  400  feet 
Assets  Last  Year  I  I*'!"!,'""  I’!?." 


mining  district. 

The  geology  of  tlie  properties  is 


not  much  new  regarding  mine  de-  Prosperity  is  used  as  an  argument  |  j  rnterestine  The  eonnianv’s 
velopment  although  unofficial  street  tliat  the  Premier  will  not  prove  as  j.j,  ’  ,  L  .  ,  ^  ,  A  . 

reports  tell  of  a  new  strike  at  the  short-lived  as  generally  expected.  Ideology  is  complex  and.  according  to 


OPEN  NEW  LEVELS 


Porcupine  ore  zone,  and  also  to  a  *’«"»»*»  Bureau  The  Finnncl.l  Time.  |  - 

depth  of  at  least  3,875  feet.  Toronto. — The  fact  that  Kirkland  j  Shareholders  of  1 

Tins  was  followed  by  installation  Lake  Gold  Mines  will  show  an  in- i  ment.  Ltd.,  at  the  at 
of  ehiliorate  and  efficient  mine  equip-  crease  in  production  for  1930  ofi*^^^*  general  meeting 


- Something  of  an  innovation  in  !  quote'  their  pub-  I 

N.  A.  Timmins,  president  of  Hollin-  ®  stock  quotation  report.s:  “A  series  of  north- i 

ger  Consolidated  Mines,  replying  to  eastward  trending  Synelines  of  Hur- . 

a  report  from  Toronto  to  the  effect  ^  onian  rocks  are  faulted  into  Pre- 

that  high  grade  ore  had  been  struck  &  fmnpanj  Instead  of  listing  stoclos  ^-lurojjjan  Graniles,  w'hicb  in  turn  in- 
at  the  property,  stated  that  in  the  ^  **'*'‘‘*®  |  f rude  an  Irregular  band  on  Gneisse.s 

course  of  diamond  drilling  opera-  h^’e  the  stocks  gouped  acco^ing  to  ftchi.sts.  The  Gneis.ses  and 

tions.  which  are  being  carried  on  ^  base*^  nmtals^'sHvers'^^oiis  ’golds'  easterly  strike  and 

steadily,  two  veins  were  cut  400  feet  oll^teep  southerly  dip.  They  extend  i 

below  the  2.700  foot  level.  One  of 

the  veins  showed  high  grade,  but  it  groms  ^  The^ latter  organ?zuion  h^^^^  Township  and  through  the 

was  as  yet  impossible  to  tell  defin-  -i-ili.  o  properties  of  the  company  to  the, 

itely  whether  or  not  the  find  xvas  ^t 

..npor.™.,  »c  .h'rfl„"rr''wi;b"'’  a  .me?  ! 

Shareholiel.  of  .Metals  Develop-  ?Wa'''i?fi,e’lfrIr  II  Is  claimeil  Unit.  -The  .area  Is  | 

ment.  Ltd.,  at  the  annual  and  spe-  ordinary  method  of  listing  .stocks hol>d  mineial.  .ind  grab  , 
eial  general  meetings,  ratified  a  alphabetically,  although  a  number  of ,  ^  '■ 


FIRST 

Information  gathered  direct 
from  the  mines. 

HAND 

Opinion  based  o,n  1 5  years 
of  close  contact  avith  mining 
men. 

MINE 
j  NEWS 

i 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Aiming  Circulation  in  Canada 

is.Ttifu,  1.)  nioiiii.n  ajio  upei  a-  company  IS  not  out  to  make  a  pro- ,  * neiinea  copper  siocks  snoweu  nrov-ntiin,-  nr, 

tions  were  converted  from  “mine  de-  duction  show  at  this  time.  The  ma-  oi’Jpitiou  also  was  given  for  appli.  decline  during  December,  the  effects  |  1 

\olopment’’  to  “ore  development” on  jor  objective  continues  to  he  mine  '">■  supplementary  letters  pa-  of  recent  curtailment  agreements  | ^ 

an  intensive  .scale,  in  every  section  of  development  and  will  be  for  some  >”f^''easing  the  capital  of  the  now  being  felt.  Storks  of  refined  | 

the  mine.  In  the  year  ended  March  considerable  lime  to  come  Ore  that  <^oniPa'>y  l'>  $5.t)00,000  by  the  crea-  copper  in  North  and  South  American  :  f^laims,  ac- ^ 

31st.  1930,  $8,500,000  of  new  ore  were  bae  been  going  through  'the  miH  I  additional  2,500.000  shares  on  January  1st  were  367,175  torus,  a  ‘.Kn  intorestinir  ! 

placed  in  reserves,  of  which  some  during  the  past  four  months  andi^^  Par  value.  decline  of  2,657  tons  from  369,832  is  also  interesting.  | 

$1  .500,000  went  to  the  mill.  This  was  wHich  has  raised  monthly  output  of '  -  tons  on  Dee.  1st.  1930,  and  eempar-  ,  I'to.’ature  says:  The  ore  deposit 

after  only  6%  months  of  intensive  gold  ma1er[alir  "^"0.;'  develo' - ;  The  street  hears  that  financing  of  ing  with  364.930  tons  Nov.  i«t. 

oro  fle\eIopTncnt.,  ment  faces.  Sloping  operations  at '  San  Antonio  Mines  has  now'  been  Stocks  of  blister  copper.  rtwior  tho  $niprn  ! 

Mlien  the  fiscal  year  closes  March  the  various  levels  arc  being  left  for ;  completed.  Tliis  is  not  the  case,  copper  in  process,  were  218,799  <ons. ; ^  nrc  fonnu  to  Vnn’  ■ 

..Ist  next,  ore  development  will  have  the  future.  Whether  ore  going  to  the  allhougli  negotiations  are  progres-  a  decrease  of  5,732  tons  from  stocks  .tLiitio  ' 

been  carried  on  for  the  full  12  niiil  runs  high  grade  or  low  grade  i  sin?  favorably.  Hobert  Jowsey,  of  224,531  tons  on  Dec.  1st.  1930.  .  An-ilc  *  '  t'l  io-iocl-isp  I 

months  period,  and  it  would  not  be  bas  depended  and  will  cohtinuc  to '  President  of  Bobjo  Mines,  which  Stocks  of  blister  copper  January  Lst.  ‘ViorM^r' n  iV  in  I 

surprising  if  some  $12,000,000  were  depend  on  the  nature  of  the  ore  be-|liolds  a  substantial  interest  in  San  were  at  Hie  lowest  point  in  several  Vn,vtp  1i^ 
shown  to  have  been  added  to  new  jng  broken  through  in  the  faces,  i  Antonio,  told  The  Financial  Times  years.  Total  stocks  of  copper,  re- ;  f 

ore  rcserye.s,  of  which  some  .$4,600,-  while  veins  are  being  followed  tip  Ml'at  plans  were  making  headway  and  fined  and  bluster,  in  North  «'>d 

OOO  was  drawn  for  milling  purposes,  delimited  on  the  various  levei.s. !  thi't.  if  all  went  well,  an  announce-  South  America  on  Jan.  1st,  1931.  '"'ere  j "  ;  ^  . ®  are  int('r.stn.ii  to  t  ie  •‘'".'ca  e 


ore  reserves,  of  wliieh  some  $4,600,- 
OOO  was  drawn  for  milling  purposes 


I  Segregation  lyiie.  Under  the  micro- 
;  scope  the  diahase  are  found  to  enn- 
|tain  hornlilende  pcobalV.v  ttralitio 
1  remnant  of  Augile.  I’lagioclase 


TRAINS  »  HOTCLS  /  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
fossible,  because  there  is  no  higher  stfindard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
iind  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


This  would  serve  to  increase  net  ore  q-be  average  grade  in  recent  months  h’P”!  could  lie  expected  in  a  few  .585.974  tons,  a  decline  of  8.389  Ions 

reserves  by  some  $7,500  000,  to  a  tot-  has  been  around  $14  per  ton.  and  I  ‘‘’O”  Antonio  wa.s  ut  an  inter-  from  594,363  tons  on  Dec.  1st,  1930. 

ill  of  over  $27,000,000.  while  sections  of  Ihe  veins  run  ex- i  stage  when  lack  of  funds  and  comparing  witli  605.075  Ions 


ceedinglj’  high,  this  appears  to  be  a  i  a  ce.ssaticn  of  operalion.s. 


In  character  of  formation  at  depth  lair  average  of  ore  developed  .so  far  I 
nature  has  favored  McIntyre.  The  on  six  levels  from  3,600  feet  down.' 
srhlsted  rocks  that  hear  the  gold.  The  best  news  on  Kirkland  Lake! 


minerals  and  suitoiiihIcJ  1>,v  hiolitp 
reaction  rims."  After  that  it  wotild 
not  he  surprising  if  Hie  ore  body  wiis 
found  to  contain  iit  Ica.st  radium  and 
lilatinum.  What  ;i  mine  ! 

The  Hteiattii'P  gives  detailed  de.s- 


Favoruhle  FnrmatHtn.  ceedingly  high,  this  appears  to  be  a  I ‘'‘-’>■‘-'<^‘1  a  ce.ssaticn  of  operation.?.  Nov.  lst,  1930.  The  United  ^^ntes  j  -  ,^1,,,/ 

In  character  of  formation  at  depth  lair  average  of  ore  developed  .so  farl  mine  production  of  copper  amount-  ’  Hteiattire  gives  detailed  des- 

natnre  has  favored  McIntyre.  The  on  six  levels  from  3,600  feet  down.'  ,  Hie  action  of  the  gold  stocks  on  -d  to  48.aI8_.sh(jrt  tons  in  December  ^  ^  various  veins  tincov- 

schlsted  rocks  that  hear  the  gold.  The  best  news  on  Kirkland  Lake  *he  market  has  attracted  consider-  against  a3.141  in  November,  and  r  surface  but '  (hat  section 
have  widened  materiallv  down  to  Gold  as  a  result  of  the  past  year’s  able  attenHou  on  Hie  other  side  of  ,4.. 22  in  December.  1929.  Production  u'  ..4  ,ikin''  l-Nind’’  is 

3.875  feet  dejth,  while  {he  porphyry  operations,  is  the  large  volume  of  ‘he  line.  Speaking  of  McIntyre,  the  for  1930  totalled  690.263  tons,  against  i  H  is  "ramS  that 

tongues,  with  which  the  gold-bear-  net  ore  reserves  of  high  grade  added  Gow.  Jonc.s  Service  says:  McIntyre  1,006,-03  in  19-9.  (  opper  figures  at e  |  ,l„llar  invested  at  par  in  the 

ing  ores  are  usually  associated  in  to  physical  a.ssets,  according  to  J,  Porcupine  is  one  of  the  stocks  which  ^«mptled  by  the  American  Bureau  of  | 

Porcupine,  continue  to  intrude  into  B.  Tyrrell,  managing  director.  Lat-  ^  T''  ^  Metal  StatisUc-s.  ^  ^  sinking  fund 

the  schist  at  frequent  intervals.  eral  work^on  these  lower  levels  have  T.iiTr,.,-  . . .  -i  bonds  are  issued  with  the  stock. 


Ofri/TAr  nnAATIArn  .  Delays  are  unavoidable.  The 

\|\|  IIH  I'lflllllll  pII  I  well  was  nut  down  in  cxeelirnt  time, 

R  llvl/Uvljl/  1  well  alteail  of  the  .ivrragc.  The  op- 

O/*/*  lAI  1  AOA  ^  elation  is  attracting  consiOcralile  in- 
\  {n  /  Xhh  111  IM  illl  tcirst  tine  to  tlio  fact  tliat  a  gic.itci- 
«P«IUGZiUU  111  lUOV  YVilcox  sand  has  been 

- -  penetrated  tlian  ever  licfoie  in  tin- 

Average  Recovery  Was  $10.88  Oklaboma  uity  pool. 


a  Ton  From  33,744  Tons 
Treated 


December  was  Best 

Month  For  Howey  Gold 


3.000  feet  depHi.  Tlie  inanagemcnt  of  the  mine  of  1,400  feet.  The  man  ,,  .1  ,  ,nA,,nn  1  /  c  .  ,  .  j  .  , 

has  under  w:iy  deepening  of  the  main  agement  believe  that  still  S'’enter J 'h=*|  out  extra  cost  to  Nordon.  ^  A  later! 

western  shaft  to  4,000  feet  and  ex-  depth  must  he  attained,  before  the  i LoOO.Of  O)  are  leJt  in  the  telegram  dated  December  ,.0th  eon- 

)>loralion  for  downward  continuation  enrichment  that  entered  the  mine  at  j tinned  to  the  effect  that  the  caving 
<d’  Hie  vein  svstoms,  .seven  of  which  5.600  feet  from  the  east,  extends ,  -‘'•ot’klmlders  are  re-  spot  had  been  successfully  cement- 

have  contribuleil  mainly  to  .MeIn-  through  the  full  length  of  Hie  Kirk- 1 lake  up  fur  her  .shares,  ed.  Drilling  has  now  stopped  while  j 

tvve  s  output  in  the  past  land  laike  property.  |  It  is  intended  to  develop  the  proper  y  the  cement  is  setting.  The  original  j 

■  Meintvre  produced  .$4.4,57,000  in  An  interesting  development  has  f*'"  eqtiipment  is  now  being  ropiared  i 

1929-30  ‘in  addition  to  other  income  occurred  which  has  induced  ‘ke  |  ”p4l‘."1vof,'|!rhp  that  of  the  M’llshirc  OH  Uom-; 

of  $168,660,  and  profits,  before  de-  management  to  resume  sinking,  and  |  pany.  .Nordon  s  royalty  holdings  arc  j 

preciation  were  $2.60  per  share  on  the  winze  is  now  being  carried  be-  h;'"-'.’®  ‘ giving  encouragement,  it  is  said.  On 

{he  798  000  shares  of  $r par  value  low  the  4  300  horizon,  with  a  view !  the  Bio  Bravo  lea.se  of  Nordon.  be-; 

outstanding,  and  $2.28  per  share,  af-  to  opening  up  a  number  of  new  lev-:  ‘  "oik  has  been  earned  out.  jnp,  drilled  by  Cities  Service  Uom-| 


_|  finances.  In  a  letter  to  shareholders  j  will  be  done,  the  wire  stated,  w*ith- 


MIXED  TREND  ON  . 
TORONTO  MINING 


I  dneed  during  the  year  pold  toj  Toronto  nuroBu  Tho  Flnaartnl  Tlnir* 

«i  the  amount  of  $367,266.20.  The  aver- I  '|•(>r.)nl(.. -K.  T.  Birks.  president  ..r 
I  ,.r  i  llowcv  Gold  .Mint  s,  iho  siiares  ol 

1  age  go  d  content  pci  Ion  ot  o'c  ■  • 

„  wliicti  liavc  iii'i'ii  stntng  and  arti\c 

treated  was  $11.11.  Ihe  a\erage  pp,.p|,tiy,  tells  'I’lic  i'inancial  Tlnic> 

I  recovery'  was  *10. 88  per  ton  and  [  that  Iicci'nihcr  was  the  iicst  nionlli 
I  llic  tons  treated  33.711.  it'  'he  liisiory  of  the  coiiipaiiv.  Uro- 

Dttring  the  pa.st  year  the  now  | uearly  $7I.o0o.  .some 
.  I  .  .  *  .  r  I  *  to  be  oxiiel.  Ihe  null  li’e;il- 

central  vertical  shaft  was  sunk  to  a  j 

I  dopili  of  450  feci.  Dcvolopmrni  work  I  imving  an  average  grailc  of  $.5.2" 
is  proceeding  rapidly  on  Hic  30Uami  iJccovt'iy  from  tliis  was  alioiil  $1.9". 

:  450  fool  levels  of  tlie  new  western  comparnl  wiili  $1.50  in  Novcmbci 
\cin  system  rcfcrrcil  to  in  tlic  last  and  $1.16  in  Ocioiier.  Tlic  iinprovc- 
4!  annual  report  its  Iiaving  been  indi-  incnl,  .Mi'.  Birks  si;ilt''d.  ronies  as  a 
I  cated  liy  diamond  drilling.  On  the  icsiill  of  a  sysieinalic  sampling  01 


300  foot  level  the  ore  ztme  has  so  w 
far  liccn  cxjilorpd  only'  tilong  a  dis-  ii 
lancc  of  250  feet.  The  restills  have  si 


Working  faces,  kct'ping  itic  workings 
ip.  ore  .'IS  iniieli  a.s  possildc.  Hand- 


plant  wmild' be  justified.  TheVom-  pa'ny.  Nordon’s  royalty  holdings  arc  j  Impress've  Gains  Registered  By 

ptiny.s  properties  are  located  in  tlie  ojyinjr  encouragement,  it  is  saiil.  On!  Gold  Stocks — Balance  of  ,  /  -'no  feet  further  to  the 

List  Lower  uorth  ()u  the  450  foo7  level  the 


tor  all  charges.  These  are  the  high-  els.  Conglomerate  ore  has  been  cn- 
ost  earnings  per  share  of  any  gold  countered  at  the  4.300  horizon.  ThiSj 
mine  in  (  anada.  Production  and  is  a  sedimentary,  surface  formation,  1 


That  Noranda’s  production  of  cop- 


puny,  progress  Is  good.  Cities  Ser-^  Toronto  Burroa  xho  Finnnrini  Time*  j  just  passed  through  the  ore  zone, 
vice  drillers  are  now  circulating  tO|  'roroiito. — A  mixed  trend  iirevailed  :  average  values  have  been  en- 


lo  2  000  tons  dailv  The  new  re-  ‘um  of  the  ore-bearing  structure. !  ’  ®  been  formed  to  develop  claims  Initurc,  selling  up  to  $7.90,  followinj 

duction  process  developed  by  MeIn-  and  emphasizes  the  encouraging |  the  vicinity  of  the  find.  ^lost  of  reports  to.  the  effect  that  the  situa  , 

tyro  engineers,  will,  according  to  of-  possibilities  at  great  depth  for  the ;  T®  f  ®‘ these  are  private  enterprises  al-  tioii  underground  at  the  mine  had  ’4.'  well  During  the  month  o'f 

I'icials  reduce  average  eo.sts  by  50  Kirkland  Lake  Camp  as  a  whole.  .  and  it  is  calcu.ateai  that  revenue  will  though  the  public  are  now  offered  an  taken  a  turn  for  the  better.  Isist  k  Hnwn  in  one  of 

cents  per  ton  11^}  veaToperating  The  annual  statement  for  1930,  i '»®  ®nh«‘nnHnIb-  higher,  on  account  opportunity  to  share  in  one.  J.  T,  veins  are  now  .said  to  have  been  p’ck- 

costs  averaged  $4.42.  Allowing  when  it  appears,  will  show  an  im-  ®'  a'’’ Eastwood  &  Company,  Toronto,  nrejed  up  and  new  ore  discovered.  Gome,  | ^  nnKines  1 1  rtal  ^  of  this 

openiting  costs  of  .$3.90  after  the  provement  in  the  financial  position  costs  should  be  down,  due  to  jjow'  making  an  offering  of  1,500  Lake  Shore.  Vipond,  'I'cck-Hughes  i  ^  v-Hiie  of  over  $’'5  000  was 

new  will  is  in  full  operation  profits  of  the  eompany.  Secured  bank  over-  P>'ecious  metal  ou  Put.  units  of  the  Malachewan  Argyle  and  Kirkland  Lake  were  strong.  Me- 1  ,„ino  ami'niill  are 

should  mount  to  well  over  $3.00  per  draft  has  been  retired,  and  develop-  Q„rfhnrv  t..  ,  nor  controlling  11  claims  on  Intyre  and  Wright-Hargrcavcs  were.  P 

share,  after  all  charge.?.  Even  un-  ment  account  will  have  been  im-  ''®'‘*  <|Pfir-  the  line  of  strike  north  of  the  Min- '  reactionary.  .  b-isls^  but  as  the  newer  nl  int 

,1,0-  ti  e  most  eonset-vsHvo  nAiiPv  Drovcd.  ‘''“®“®  Falconbridge  Nickel  have  ing  Corporation  property.  The  syn-'  The  ba^e  metal  stocks  were  eas-ler,  ba.sls  but  as  tlie  power  plant 

increase  in  the  HivirfenO  rate  Vren.  Anv  Dlans  for  mill  enlargement !  ^®®“  I'esunied.  in  accordance  with  dicate  is  capitalized  at  $100  000  In;  following  last  week’s  gains,  aiul  hj-;*®  ®®'y..’’®®“  ^ 


are  Ol  any  goia  <4I.  mu  t.uvu  iiuiiauh.  i  iinHAr  - -  , - 7  .  ,  .  *.  4.  *  !  . . averaffO  vaiue.s  Iiavv  iitM'ii  fii- 

niiiic  ill  .  aiiaua.  Production  and  is  a  .sedimentary-,  surface  formation,  P;'!®;;'.’;®  "7 /®®®'®®^“,®/  “®°®‘_  free  the  drill  core  at  86d  feet.  .on  the  Standard  Stock  and  Mining  ,n„ntered  and  drifting  here  will  OoO  tons  daily  being  broken. 

pVofits  this  year  so  far  have  shown  and  its  presence  at  this  depth,  de- 1  .  ,  fan  ho  nht'iinpH  fmm  tho  *  ^  l  i.  |  Kxchanpo  during  the  past  week,  the  |  ^-omnirnco  within  a  few  days.  Do-  _ 

an  increase.  monstrates  the  intense  folding  tmd !  ‘  ®"  *  Interest  in  the  Matachewan  gold  ^  producing  gold  stocks  regustenng  |  yp,(,p„,onls  on  the  lower  levels  of 

When  the  new  mill  comes  into  squeezing  of  the  rocks  that  has  1  ;®'‘*'^";'®“[  ®;  V'®  ^®"’‘°'°°  field  was  given  a  fillip  by  reports ,  impressive  gains  while  the  balance  ,,,p  ..(•••  vein  have  also  been  satis- 

oDcration  al,)iit  next  March  produe-  taken  place.  It  suggests  that  the  i  "SAAA  V.t  4n  ftfto  on^  unnnd?  -^lining  Corporation’s  fir.st  two ,  of  the  list  was  inclined  lower.  factory, 

tion  will  be  increased  at  least  25%  workings  are  still  far  from  the  hot-  ,V®®®®®  ‘V  »u.uuu, uuu  pounas.  ^rill  cores.  Several  syndicates  have  I  Hollinger  Consolidated  was  a  fca-  .  ,  ,, 

The  new  rA-  tom  of  the  ore-bearing  structure. !  ®-®‘.'"’‘‘'®®  ’’^“sed  between  90  been  formed  to  develop  claims  Initurc.  selling  up  to  $7.90.  following  . 


aiicc  of  250  feet.  The  results  have  sorting  is  .still  in  tin-  cxpciimcntal 
ren  satisfactory.  Drilling  indicates  stage,  with  sonic  25  i.ms  daily  bring 
hat  this  ore  zone  prfibalily  extends  Ircalcd  in  iltis  manjH'i'.  Work  at 
t  least  300  feet  further  to  the  llowcy  has  in ngrc.sscd  to  the  point 
lorth.  On  the  450  foot  level  the  w  hert'  about  So.niii)  Ions  of  on'  arc 
ross  cut  to  this  same  system  has  now  broken  in  the  slopes,  equal  (o 
isl  passed  through  the  ore  zone,  about  5  months’  mill  sn)iply.  This 
iome  average  valncs  have  been  en-  is  being  tiddod  to  steadily,  sonic  L- 


statement  of  the  Dominion  Bureau 


duction  process  developed  by  51cln-  and  emphasizes  the  encouraging 
tyro  engineers,  will,  according  to  of-  possibilities  at  great  depth  for  the 
I'icials.  reduce  average  eo.sts  by  50  Kirkland  Lake  Camp  as  a  whole. 


Tlie  new  50  ton  ball  mill,  giving 
the  mill  a  capacity  of  150  tons  per 
dav.  lias  been  turned  over  and  is 


new  will  i.s  in  full  operation  profits  of  the  eompany.  Secured  bank  over- 
should  mount  to  well  over  $3.00  per  draft  has  been  retired,  and  develop- 
shaie.  after  all  charge.?.  Even  un-  ment  account  will  have  been  im- 
der  the  most  conservative  policy,  an  pro'V’ed. 

increase  in  the  dividend  rate  from  Any  plans  for  mill  enlargement 


precious  metal  output. 


increase  in  the  dividend  rate  from  Any  pians  tor  miii  eiuargemenii  "  uit.itc  10  i;ajoi,ai.4.x-u  ^,....0,  .....  for  nearly  two  vears  It  will  he  thor- 

S1  to  $2  per  share  in  the  compara-  will  await  results  of  developments  m  t  ^  ^  offering  is  ;  Noranda  and  International  Nickel  .„,biy  overhaured  during  the  month 

tivelv  near  future  appears  warrant-  at  greater  depths,  as  the  manage- 1  ‘-®  f'e  blast  furnace,  com-  being  made  at  par.  Only  a  limited  .the  principal  sufferers,  topper  me-  J./n  Ai  ,  m 

ed.  ■  ment  want  to  be  assured  of  years  of  P’®‘®^  several  d.ays  ago,  brings  the  amount  of  work  has  been  carried  jal  declined  further  during  tlie  tier-  ®f  "  L,  ‘pfrcA  cd 


INTEREST  REVIVES 
N.  CANADA  MINING 

Company  Has  Large  Holdings  in 
Several  Other  Leading 
Mines 

_ 

Toronto  Buronn  The  Financial  Times 


large  production  capacity-. 

Premier  Earnings  To 

Be  Adversely  Affected; 


iround  450  tons  of  ore  per  day.  I  with  surface  work,  to  be  fol- 1  sli^chfly  lower. 


ore  ahead  before  making  effectiveh*^**^*  out  to  date  but  it  is  intended  to  pro-  lod.  Other  issues  in  thus  group  ^vere  Dnrm-  the 

I  around  450  tons  of  ore  per  day.  ceed  with  siirfaee  work,  to  be  fol- 1  sHfthtly  lower.  J-  .  t,  f  li  i  i-  i  i 

Smelter  feed  will  consist  mainly  of  lowed  by  diamond  drilling  if  re.?ultsl  Mining  Uorporation  hold  well  in  ‘® 

ore  from  tho  22o  and  250  foot  levels,  w-arrant.  as  .?oon  as  finances  have: 'he  miscellaneous  section  and  "cv-  4  .Jl) rliT  lolTi  ^  ^ 

while  development  of  the  ore  body  been  provided.  I  eral  new  features  tippeared.  Nortli-  ‘®®‘  '®  ‘be  609  mot  ie\ei. 

at  the  500  foot  horizon  will  be  pro-  _  ern  Canada  was  firm  and  unu.sually  The  po.sition  <>f  the  mine  as  to  ore 


at  the  500  foot  horizon  will  be  pro¬ 
ceeded  with  as  rapidly  :is  possible. 
The  No.  2  shaft  has  now  been  com¬ 
pleted  to  the  350  foot  level. 


feet  to  the  600  foot  level. 

The  po.sition  of  the  mine  as  to  ore 


I4».  I  •  Toronto  Burena  The  Unnmciai  riraca  pieted  to  the  350  foot  IcvcI.  KCtUm  Ull  JCSannOCKbum '  pany  it  is  a  large  .shareholder.  El-  _  i 

Company  Has  Large  Holdings  in  Toronto.-— J.  T.  Mandy,  resident  - — -  _  '  dorado.  Gem  l.ake  and  t  'lcricv  C  on 

Several  Other  Leading  engineer  for  the  British  Columbia  Members  of  the  Ruby  Coal  and  Oil  Toronto  Barenn  The  Finonoiai  Time* ;  solidated  were  uU^o  active.  '  Ajax  Oil’s  No.  1  Eckroat  1ra.s  not 

government  mineral  surv-cy  district  Syndicate  are  scheduled  to  meet  in  Toronto. — The  Mining  Corporation'  The  oils  also  sold  down,  .''jax  been  "shot’’  yet,  at  Ie;u?t  the  head 
No.  1,  has  issued  a  preliminary  re-  North  Bay ’within  a  few  clay.?  and  it  of  Canada,  Limited,  has  received  as- j  dropped  sharply,  following  the  t  uc-  office  has  not  heard  of  it.  It  will 
Toronto  Barmn  Tho  Finonrini  Timr*  "  bicli  he  coiii-  is  Understood  a  report  of  opera-  say  returns  from  two  or  more  drill !  cessful  completion  of  it.?  .second  !  likely  be  completed  some  time  this; 

Toronto _  Northern  Canada  Min-  "'®'-’‘®  ““  operations  of  Premier  tions  will  he  presented.  The  .?yndi-  cores  taken  from  the  Ashley  vein  of  j  Oklahoma  Citv  well.  Tliis  well  at  i  week.  In  conversation  with  The' 

ing  Corporation  shares  have  been  Mining  Co.,  Ltd.,  as  follow-s:  cate  controls  claims  along  the  Mis-  their  Bannockburn  property.  last  e.?tiijiates 'had  a  potential  output  i  Uinancial  Times,  an  official  repeat-, 

Hrm  and  active  recently  follow-ing  “This  company  has  operated  con-  sanabi  River,  north  of  Cochrane  The  fourNdrill  holes  so  far  com- i  of  85,000  barrels  of  oil  daily.  Acme  !  ed  the  fact  that  asehc'dule  i.s  a  hard  j 

■1  neriod  of  stock  market  obscurity  Earnings  are  naturally  and  has  been  active  in  prospecting  pieted  cover  a  total  length  of  J75  was  slightly  lower  and  other  small  ;  thing  to  maintain  in  Ihe  oil  liusi- ! 

iind  The  Financial  Times  under-  affected  by  the  low  price  the  regions  beyond  the  T.  &  N.  O.’s  feet  on  the  strike  of  the  vein,  and  declines  were  shown  iiy  Home,  .Nor-! 

stands  the  revival  of  interest  i?  not  silver.  New  ore  is  being  picked  James  Bay  Extension.  Principal  have  cut  the  vein  at  an  average' don.  East  (’rest  and  Oil  Selections,  i  -  ..  - -  - 

tinwarrantcd  It  i.s  pointed  %ut  in  from  time  to  time  in  small  shoots  w'ork  to  date  has  been  carried  ou'*  depth  of  85  feet  on  the  dip  of  the ,  Chemical  Research  was  a  heavy 

another  bulletin  that  Northern  Can-  ®?  ^  .  ®f  51  claim.?,  located  vein.  The  average  assay  returns  of  j  loser,  dropping  40  points.  A  OITl" 


Mining  Corp.  Receives 

Return  On  Bannockburn 


active,  in  sympathy  with  activity  in  reserves  and  indicated  ore  Is  the 
Kirkland  Lake  Gold,  in  w'hich  com-  best  in  its  history.  | 


Ajax  Oil’s  No.  1  Eckroat  1ra.?  not 


Wainwell 

Natural  (Jas  of 
^^’csfel’n  ('anada 

"I'lers  iiiimciise  possihilitics 
lo  IVaiiiwell  sliareliolders. 

Wrifr  for  p:irtioiilnr*». 
Orders  rxrriitcNtI  «»ii  all 
i:\ohaiiKrM. 

Fitchett-BorgFord 

Company 

sToriv 

(oncourse  Toronto 

.MlolaiUp  IISS 


Henry  J.  Stewart 

Mining  Engineer 

( xplorafion  and  Miuinj 
Programs 

f2.I  Insurance  Exchange  Bldg. 
MONTRE.NL 


Ida’?  ?tock  boldine?*  of  Kirkland  ^  ^  levels.  Development  of  the  about  65  miles  .above  the  Moose  ail  cores  have  shown  commercialj - 

*1 -iko  Pnid  d  7‘>i  ?97  Rhnreat  ainne  level  ore  shoot  has  been  stead-  River  crossing  of  the  railway.  ore  over  a  sloping  'width,  the  vein!  No^rdon  Corporation  has  received 

are  worth  48  ’  cent?  on  the  is?1ed  «a«Tied  on.  This  shoot  is  char-  -  showing  strong  and  regular  in  all  an  offer  foy  a  portion  of  its  gas  flow 

ennit  il  nf  ‘>500  1X10  share?  fakinir  . ‘*5'  irregular  sillfication  Barry-Holllnger,  in  common  with  holes.  at  the  Buttonw  illow,  California  well. 

K'irki-ind  Take  -it  a  reeent  nriee  of  I  erratic  values.  Improvements  the  majority  of  producing  goldmines,  One  of  the  cores  just  received  was  Officials  estimate  thtit  tho  well  is  a 
"0  noni-i  Tt  i<5  learned  that  North  I promise  increased  has  secured  encouragement  in  recent  taken  from  under  the  swamp  at  a  commercial  proposition  as  a  gasser 
ern  Panada  Lidr  a  t  their ‘  tcirkl  efficiency  have  been  w'orked  out.  In-  work.  Up  to  the  end  of  December  distance  of  30  feet  from  the  most  alone.  A  huge  flow  was  struck  at 

1  ind  Take  intiet  *  Tlie  Pimneini  ‘ensive  seafch  foF  iicw  lateral  ore  this  company  produced  over  $800,-  southerly  surface  showing  of  the!  2.400  feet  and  other.?  were  encoun- 

Tiinea  nn«-  iindorutanda  (h-it  'a  bodies  has  been  Carried  on  with  000  and  Indications  are  that  1930  will  vein.  tered  from  there  down  to  about  6,000 

1  ee  ■  t  Vnrth  rn  Pa  ta'cT  ,  rt  ‘*”'®®  ®^  “>®  hi.8:her  .augment  this  total  considerably.  Two  more  holes  have  been  start-  feet,  until  now  it  Is  estimated  a  flow 

?  I'e  \veiiid  he  infere-Hno  Tt  '=  alUtudc  gTOund  cust  of  tile  main  orc  January  results  to  date  have  been  ed.  one  of  them  75  feet  farther  to  j  of  around  100,000,000  cubic  feet  Itas 
-  ■*1  1) .  r  fillet  a  fi  riit'^n-'’  .  11  •'  zonc.”  excelleiit.  The  Fiuancial  Times  has  Hie  south  in  Hie  swamp,  the  other  been  secured.  The  Sliell  Union  I'om- 

saiti  i  la  .  ten  .  c  lit  j  won  a  le-  Official  announcement  i.?  made  received  official  confirmation  of  100  feet  farther  to  the  north  which  1  pany,  who  are  core-drilling  Hieir 

'‘4  a  ‘?"'®‘!“‘®  ®‘  ‘"®  that  the  Prosperity  Mine,  in  which  street  reports  to  the  effect  that  mill-  will  make  a  total  of  350  feet  on  Hie  I  holdings  north  of  Nordon.  are  .said  to 

pioauciiig  golds,  iiicKca  up  wiien  pi-gmier  has  a  76  per  cent,  interest,  heads  had  lately  shown  considerable  strike  of  the  vein.  liave  penetrated  tlie  iiroditcing  sands 


profit  on  all  of  these  golds  and  this  costs  of  ^>25,767. 
appears  reliable  when  the  excellent 


.  .  - -  —  ^  _  (•  interest,  heads  had  lately  shown  considerable  strike  of  the  vein.  liave  penetrated  ilie  [iroditcing  sands' 

'4?'^  duigging  din  mg ,  jjjmjg  profit  of  $209,021  in  the  |  improvement.  President  H.  ('.  Crow  The  assays  received  from  the  for  about  2,00o  feet  and  are  not  yet  : 

.4' i  t  shore  in  p.ii  ticul.l’^  is  ja  month?  of  its  operatio:i  to  No-  stated  (hat  recently  they  had  been  cores  to  date  have  caused  the  .Min-  tlirough  theiii.  Superior  Oil  Com- , 

said  to  na\e  been  layored.  One  j  .^.gmber  30,  1!,:3'l.  In  November,  running  close  to  $12.00  per  ton.  ing  ('orporation  to  decide  on  sending  pany,  drilling  a  well  to  tho  south,  are  1 

.source  ol  inlorination  claims  the  in- j  profit  wa^  $16,884.  with  gross  smelt-  —  as  soon  as  possible  a  complete  min-  down  4,484  feet  and  their  results  are  ! 

I  ®i‘  value  , of  $42,430,  and  production  Of  interest  to  Ajjax  Oil  and  Acme  ing  plant  to  start  shaft  sinking  on  said  to  hear  out  .Nordon’s  geological' 

Gas  shareholders  I.s  the  agitation  the  Ashley  vein.  theories.  i  * 


BECOME  A  REGULAR  READER 

It  <*o>il«  only  three  dollars  a  year  for  regulnr  Tteekly  delivery  to 
I  ^nudlnn  uddreas. 

r-  i  lXA.VCIAI,  TIMKS  PCBLlSHIXr;  t  o.,  LI.MITKD, 

6S1  CralK  St.  Weat,  Montreal. 

300  Bay  Street,  Toronto 

Fnclosed  find  .  for  9 . 

for  which  send  The  Financial  TInicii  for  . .  nonths  to 

N'AXIK  .  . . 


61  BSCItlFTIOXS:  In  Canadn.  S.'LXl  a  yenr»  »I.T5  for  hIx  month*.  In 
“rltaln.  12*  a  yenri  7*  for  *lx  month*.  In  United  States, 
S3.SO  a  >euri  $2.00  for  *1*  month*. 

Make  all  Clie$u«*,  Orntt*  .and  Money  Urdera  payable  to  the 
Company.  ‘ 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


B.C.  TO  BENEFIT 
IMPORTANT  WAY 
NEW  AGREEMENT 

Treaty  With  Australia  Likely  to 
React  Favorably  on  j 

Future  Trade  | 

SOME  GOOD  FACTORS  ! 


Prince  Rupert  Reports  Year 

of  Prosperity  During  1930 

Vancooier  liureauTh**  I'lnanoJiil  Times 

'  Prince  Rupert,  B.C.— Prince  Ru- 1  were  $148,000,  compared  with  $93,000 
pert  enjoyed  a  good  year  in  1930  and  |  in  the  prcviou.';  year,  and  the  timber 
I  citizens  are  loc.king  forward  hope- !  sc;il«  for  the  season  was  2,000.000 
fully  to  1931.  La.st  year’s  pro.=  perit.v  M)oard  feet  above  that  of  the  previ- 
was  due  largely  to  the  activitie.s  of  ou.i  period.  The  Big  Bay  l.uinber 
1  the  Power  f'orporatina  of  Canada  in,  company  has  steadily  operated  its 
building  the  Fall  River  hydro  ciectric  i  largo  plant  in  Prince  Rupert.  The 
I  plant,  and  to  the  plenteous  run  of  i  to'.'il  as.^cs.snient  has  now  been 


SHAREHOLDERS  'NOR.  B.C.  POWER 
OF  LORNE  GOLD  PLANS  EXPANSION 

REJECT  OFFER  Ei|gineer$  Closely  Surveying 


{Refuse  Bid  of  Bralco  Develop- 
nrent  and  Investment 
Company 

AFFAIRS  INVOLVED 


3  Fall  River  hydro  elect ric  i  la  rgo  plant  in  Prince  Rujicrt.  The  . '.'anrourrriinrenu  The  I'innnrini  Time*  : 
to  the  plenteous  run  of  i  as.^cs.snient  has  now  been  |  Vancouver.  —  Shareholders  of' 

. .  the  Skeona  and  other  ;  dro.ppni  from  $3,027,383,  "  h’ch  was  j^„rn«  Gold  Mines,  w  hich  h.as  changed  I 

'rivers,  niakin.g  it  possible  for  many:  the  Cgure  for  1930.  to  S2.742..380.  I  .spypral  times  during  the  past  few' 
Ihundreds  of  fishermen  to  make  good  ,  which  is  the  ba.sis  for  1931.  While 


Engineers  Closely  Surveying 
Sites  Pendine  Future  Indus¬ 
trial  Development 

Vnnroovrr  Bureau  The  Klnnncinl  Times 

Vancouver.  —  Consi.stent  expansion 
and  development  is  the  programme 
cf  the  Northern  British  Columbia 
Power  Company,  suhsidlary  of  the 
Power  (’orporation  of  Canada,  which 
operafr.s  in  north  western  British  j 
(.olumbia. 

Despite  a  limited  market  fori 


OSLER,  HAMMOND  NANTON 

LIMITED 

INVESTMENT  SECURITIES 

Winnipeg 


T.  R.  BILLETT  &  CO. 


Stocks  and  Bonds 
Royal  Bank  Building 


Unlisted  Securities 

■  -  WINNIPEG 


liio  lota]  nurnher  of  reverting 


Relief  Felt  That  Newsprint  Not  I  money.  The  dry  dock  and  the  ship-  the  total  number  of  reverting  lots 
Made  Use  of  as  Elargaining  '  jatd  have  been  busy,  among  the  jobs  was  1 1  dno,  the  value  of  these  was 
a  •  1.  W..1 _ '  done  there  being  the  construction  not  large. 

roint—— Welcome  Inclusion  o*  Qf  ^  fej-j-y  parge  to  operate  be- |  The  weather  through  the  month 


i '"'ne  mere  neing  me  construcuon  ,  uui,  ..usi:.  'most  promising  in  me  Bridge  J 

Point  Welcome  Inclusion  o*  j..,,.  ferry  barge  to  operate  be- |  The  weather  through  the  month  '  cm, jjjry. 

Lumber  Mween  Port  .Mann  and  A'ancoiiver  i  of  December  wa.s  d  i.scou  raging  ^  to,  Tjie  offer  to  purchase  the  I 

_ _ _  Island.  A  large  snagbofll  stcatuor  j  business.  The  rainfall  was  15.48 made  by  a  coinpan.v  know 

\anco«v<“r  iiiir.  au The  Kinnntiui  Time*  ^  Is  now  under  construction.  1  he  |  inches,  and  There  was  not  a  .sina.eiijjg  Bralco  Development  and  lu 
Vancouve- — Tliere  appears  to  be  j  big  grain  elevator,  filled  to  tin*  '  lioui- of  sumshine  The  compensation  ment  Companv.  iicadcd  liy  Col. 
little  doubt  now  but  that  British  ,  brim  with  wheat,  has,  however,  j  ahoiir  Dccembb?!  weather  was  that'tjc  Taylor!  N.  .McQueen.  W 
Columbia  will  profit  subsiantialJy  I  been  practically  idle  for  a  long  time,  i  it  was  very  mild,  the  thermometer  Boultbee.  and  asvsociate.s, 
from  the  operations  of  the  revised  ia  con.siderabi’  detriment  to  the  busi-,  never  reaching  freezing  point,  \vhich  i  j,,  understood  that  a  reorga 
Canadian- Xustr.alian  trade  agree- i  ness  of  rho  city.  I  is  rather  unusual  for  the  time  of  tjon  of  the  company  is  under 

ment.  Both  Hon.  11.  H.  Stevens,  |  The  building  permits  for  the  year  year. _ _  .and  that  .suffficieiil  capital  wil 


'most  promising 
month  country. 


wart,  the  light  and  power  department 

■rluf  rxce.mber  wa.s  di.scouraging  to,  The  offer  to  purchase  the  Lome  '  Rupert,  further  sotith,  and  ; 

‘r  J  business.  The  rainfaii  was  15.48 'u'as  made  by  a  coinpan.v  known  a.s  under  joint; 

e 'inches,  and  there  was  not  a  .single  .(ije  Bralco  Development  and  invest-  ! 

(‘  liourof  suiLshine  The  compensation  '  „^ent  Company,  iicadcd  liy  Col.  .\us-  IC.-jginecrs  repre.scnting  tills  com- | 

r,  jehoiir  Dcccmbb?i  weaiher  was  that',jc  Taylor!  N'.  .McQueen.  \V.  \V.  j  pany  liave  spent  the  past  year  In  tlu>  1 
^|it  was  very  mild,  the  thermometer  Boultbee  and '  asvsociate.s.  i.N'aas  River  valley  surveying  various' 

-  never  reaching  freezing  point,  which  i  ij  j,,  understood  that  a  reorganiza-  ■  pow  cr  .sites  and  making  a  close  study 
!  i.s  rather  unusual  for  the  time  of :  tj„n  of  the  company  is  under  way  j  of  natural  resources  pending  future; 

c  _ _  ;and  that  .suffficieiil  capital  will  be  ;  industrial  development.  ' 

*  ‘available  to  meet  recent  claims;  The  recent  completion  and  opening  ' 
II7IJP  A  T  DAAf  Ul?  A  A  his/tinst  the  property.  ;  of  the  large  development  on  Falls  ! 

WrlrAl  I  illll  III  AU  Theilxime  property  i.s  adjacent  to  River  in  the  Skeena  area  Ls  si.gnifi- | 
’••■*^***  •  WU  llAjnv  :  Pioneer  Gold,  which  is  now  milling  |  cant  of  the  company’s  aggressive  I 
I  AAl^C  PAD  IIPA1TV  nicking  substantial  profits,  with  ;  policy.  Thi.s  projoct.  which  cost  j 

rllK  tlCiAYl  '  under  way  for  expansion  in  j  more  than  $2,000,000,  is  constructed 

a  wai  aaaata  f  a  ,  ,i,g  fut„rp,  i,<u-ne,  however,  is  |  so  as  to  allow  for  an  ultimate  devel- 

'  U/IJCAT  PADDVAl/CD  more  extensive  and  it  is  plan- i  opment  of  five  times  the  present 

L  l,fl  K  K  I  Ijy  I*  K  i  ned  to  make  it  an  important  pro- ,  power  output.  This  plant  now  sup- 

V  aa»  a  V  f  ajaa  .  fjyppj.  vi  jien  metal  prices  show  im- j  plies  power  to  Prince  Rupert. 

- -  provoment,  j  _ _ 

Defends  Co-operatives  Selling  A  sum  of  $9.5,000  is  due  the  original !  ,  o  i 

I  Policy— Says  World  Prices  !  MaUgash  Salt  To 


minister  of  trade  and  commerce,  | 

and  Hon.  Parker  Maloney,  .\u.stra- '  ppp  flf  nAnT  A  ATT 
lian  minister  for  markets  and  trans-  \h  M  ||y|l'|lK  |  AW  I 
port,  appcuir  convinced  that  n  good  UMjIJ  alTll 
bar.g,iin  has  been  struck — tme  tlmt  11ffADVI?T  AIITI  I7T 

will  give  each  Dominion  the  greatest  |WI  An  KP  I  Ilf  I  I  I  f  I 

po.vsibie  ndvanrnge,  and  little  diffi-  ITinillLLH  VUIUUA 

culty  in  ratifying  the  agreement  Is  DAD  D  f  APPf 

BrUi.sh  folumbia's  chief  benefit  *  * 

ill  the  past  from  the  Australian  ~  - ••  j 

trai^e  asriecment  has  been  in  the  Australian  Minister  Urged  to 

.grov^tu  of  new.sprint  exports.  This  Assist  on  Lifting  of 

business  has  .advanced  enormously  _  , 

during  the  la.^t  five  years  and  the  tmoargo 

productive  capacity  of  co.ist  news-  -- 

print  mills  has  been  doubled  In  NO  FIRE  BLIGHT 

order  to  meet  the  incroaseu  demand  _ 

resulting  from  the  prefcroace  given  Vancourrr  Durooa  Thr  Fl.'anrlal  Tlmr 


Walter  £.  Kowtoa  Beslle  Cooney 

W.  S.  NEWTON  &  CO. 

AutliorDe^  TrnniPf*  In  Bnnkruptoy,  l.lquidntora,  FlQaarlnl  Atrrnt* 

Vv'.  fc.  NEWTON.  Oflicl.Tl  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DITNWOODY,  Chartered  Accountant 

ROn-Sne  flroat  Went  Pernmnent  BtilldInK  -  f'nnitdn  Bnlldlns 
\Vlnnlpee;  -  Phone  A  6381  •  .Sn.*ki>toon,  Sn*k. 


WHEAT  POOL  HEAD 
LOOKS  FOR  HEAVY 


Black  &  Armstroni 

(Successors  to  Robinson  St 
Black.) 

REAL  RS.ATK  VAI.CATIONS. 
RENTALS. 

Farm  Land*.  Mortgage*  anti 
Innaraace 

too  STANniBD  BANK  BLUG. 
WINNIPEG. 


FOR  B.C.  APPLES!  WHEAT  CARRYOVER 


Defends  Co-operatives  Selling 
j  Policy — Says  World  Prices 

Are  Ruinous 


Cunadlan  siiipincnts. 

»w>|trii!t  Xol  (  hanged. 

AlrJiougli  Austr.ilia  intended  to 
make  newsprint  a  bargaining  factor 
m  the  ne.;oii;i.tions  for  revision  of 
the  acreement  there  .''■o  far  has  been 
'on  tiiaf  the  terms  in  res¬ 
pect  to  newsprint  have  liecn  altered. 
A  cii.iiinu.iueo  of  the  present  rate  on 


NO  ALARiM  NECESSARY 


Winnipeg. - 


;ducer  when  metal  prices  show  im-j  plies  power  to  Prince  Rupert.  Turner  Valley  1930 

A  sum  of  $93,000  is  due  the  original !  Output  1  Vs  million  Bbls. 

vendors  at  the  end  of  the  month  and  Malagash  Salt  To  Vancouver  Bureau  The  Financial  Time* 

I  they  have  served  notice  that  unless  Simnlv  I  P  NAorle  Vancouver.— Report?  from  oil  ro- 

this  is  met  they  Intend  to  take  fore-  .juppiy  i.  i  .  iiccus  fing^ies  received  recently  showed 

]  closure  proceedings.  The  Bralco  syn-  that  total  output  of  naphtha  and  oil 

jdicate  offered  to  meet  this  claim  and  A’cw  Glasgow. — The  Malagash  Salt  from  Turner  Valley  in  the  past  year 
I  to  start  operation  of  the  propertj  Company,  Limited,  have  secured  a  was  1,312.695  barrels,  or  361,350 
:  without  delay,  but  the  terms  of  the  m  supply  the  full  reaulre-  December  pro- ^ 

,bld  were  not  acceptable  to  the  u, a- ;  contract  to  .uppi>  ineiui,  require  constituted  a  new  high  roc- 

jjority  of  stock  holders.  '  nients  of  salt  for  the  Temiskaming  month,  the  total  he- 

The  Lome,  situated  in  the  Bridge  |  plant  of  the  International  Paper  160,725  barrels,  surpassing  the 
River  mining  division,  has  undergone  ,  Gompany  in  Northern  (Ontario.  As  xovember  total  by  30,000  barrels.  I 
so  many  transfers  that  its  affairs  are,  .uig  contract  will  call' for  a  tonnage  barrels,  and  the  previous  record 


I^.  .. 


I  they  have  served  notice  that  unless 
'  this  is  met  they  Intend  to  take  fore- 
1  closure  proceedings.  The  Bralco  syn- 
I  dicate  offered  to  meet  this  claim  and 
to  start  operation  of  the  property 


S  ,iro  iml  ii  “  "'V'  ■"•'w  ,M.  It.  .fr.lr,  ara  . 

;V7.  Pa.  kiT  Malanoy.  Aualr.allan  Mlnl.a.ar  'arao  carryover  m  .  aaada  at,  tta  end  'i'f  canal  In  one  third  nf  the  whol, 

!i  res-  and  Transport  were  aim-  of  .Tnly.  it  was  stated  in  an  interview  iSf  w^riatcJ  gfven  to  P«t  year,  the  securin 

tered  objective.  l>y  .John  I.  McFarland,  general  man-  p  q  'Beals  and  i  man  nam^d  Honner  ■  juncture  is 

lie  on  The  provincial  government,  nctiivc  I  n.ger  of  the  Canadian  Wheat  Pool.  Mr.  of  SeSrie  In  turTuiev  transfe??ed  1  growing  ind 

through  Ottawa,  has  been  trying  to  .McFarland’s  statement  is  as  follows:  I  .u!.  j  v.  i  Som’e  idea  of  the  range  of 


^  For  Markets  in 

British  Columbia 
Municipal  Corporatioa 
Securities  consult 

ViaOR  W.  ODLUM,  BROWN 

&  COMPANV 

;-C  PENDER  STREET  WEST 

VANCOUVER,  B.C. 

ICI  UNION  BUILDING. 

VICTORIA.  B.C. 


newsprint  will  enable  British  (^olum-  of  ,^0  pre.sent'ein- 

bia  nulls  to  make  satisfactory  pro-  in  Aim. 


gress  in  that  market;  a  more  ad- 
vantaijoons  rate  was  not  expected. 


“During  the  past  few  months  there  Milling  Company,  who  subsequently!  will  be  had  when  it  is  con-  j 

IS  boon,  in  Canada  and  abroad  transferred  it  to  R.  B.  Lamb,  acting  sidered  that  in  1930  they  shipped  to 


V . ‘  iio,;  or^rvi^c  4n  Aiic  iiis  I piisL  icw  moniDS  Ulcre  Milling  Company,  who  subsequently 

t4i  .?1  Ke  data  t,?  shc^w  transferred  it  to  R.  B.  Lamb  acting 

hi;..  ell  ^  discussion,  unfavorable  com-  for  Stobie  F'orlong  &  Co.  Stobie  For- 


vamagoous  rate  was  noi  expeciea.  uuiavviictuit:  com-  lor  siooie  roriong  fit  i.o.  oLouie  ror-  - ; . .  ^  ™ *.*.«*-,  hnrrPlR 

The  best  news  to  British  Columbia  adverse  criticism  of  the  long  &  Co.  formed  the  I.<orne  Gold  Greenland  to  the  imrth;  and  Edmon- 

is  that  litmber  will  be  included  in  .  vrl  “Irnmnfv  hi  I holding  policy  of  Canadian  Mining  Company,  turning  the  mine  ton,  Alberta,  to  the  west.  The  salt 

Austral ia'.s  preferred  tariff  list  for  "^“®  piescnted  to  .  ■  *  ’  •‘'oUcrs  during  the  past  few  over  to  the  new  company,  at  the  same  ^or  the  International  Paper  Com- 

..  nr,  T n A T .  .  panj'  will  bc  madc  Into  caustic  soda 


A  feature  of  the  report  was  the  i 
return  of  the  well  known  Royalite  | 
No.  4  well  to  production  with  2,185  ; 
barrels  being  recovered  as  against  i 
nil  in  November,  while  the  new  Mer-  j 
cury  well  gave  the  high  return  of  13,- 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  VaI.ia,orj 
Estates  Managed 

CALGARY  CANADA 


Au‘^t]*n^ bi  s  preferred  tariff  list  for  ^  b  *  b  *i  j  wnoat'  seiicrs  dui 

the  fir.M  time.  This  is  not  likely  *0  I 

be  of  immediate  effect  upon  the  B.  >1  hnlhl  frnin '"'fain  ‘^''’’ryovor  stocl 

r.  lumber  industry,  beenuse  Austra-  ^  grofndicss.  Thcr^ 

;.a  ha.s  been  su  fenn,g  for  a  King  Evidence  that  fire  blight  exi.sts  I’l-^sent  sab 

im(5  with  a  huildmg  slump  and  the  j  j  country,  Mr.  Maloney  was 

lumber  market  is  oversold  there.  I .  '  it  a  few  days  ago. 


This  is  not  likely  to  I  I  resulting  in  larger  than  nor-  time  holding  the  financing  contract.  |  Pany  will  be  made  into  caustic  soda 

e  effect  upon  the  B.  |  ®  V,.  7  '7. oil  '^'"'ryovor  stocks  of  wheat  at  the  under  which  they  bought  the  com- 1  and  chlorine  which  In  turn  will  be 

stry,  because  Austra-  from  (ana-  ^  dis-  used  in  the  manufacture  of  a  bleach- 


“The  present  sales  policy  is  based  posed  of  them  to  the  public  at  what- 
on  orderly  marketing,  as  I  defined  ever  they  could  secure  for  them, 
it  a  few  day.s  ago.  The  producers  The  existing  Lome  Company  owes 


>sed  of  them  to  the  public  at  what-  alpha  cellulose,  the  base  of 
er  they  could  secure  for  them.  rayon  silk,  of  which  the  Interna- 
The  existing  Lome  Company  owes  tional  Paper  Company  are  very  large 


rpire  Flimmation  of  iMifr  Dominion  ‘  are  selling  their  Stobie  Forlong  &  Co.  approximately  producers.  The  Malagash  company 

urge  LI  niination  ol  JMiry.  I  countries  at  I^^.OOO  under  a  mortgage,  while  have  been  working  on  this  contract 

If  the  apple  embargo  is  lifted.  pj-jecs  as  and  when  it  is  re-  tbere  is  another  small  mortgage  of  for  some  time  and  have  had  to  meet 

vanagan  growers  are  urging  that  |  j,y  such ’countries,  ’and  will  ?2, 000  agaimst  the  property.  the  competition  of  the  large  and 


M  hcn  Au.atraliii  i.s  as;ain  bujing  '  rr«?A  FUmmation  nf  Tliifr  ttiis  Dominion  are  selling  their 

.-ioftwoods  in  large  volume,  however,  ,,  I  ^  ",  .  •‘’i-..  a  "'’cat  to  importing  countries  at 

B.  C.  is  sure  to  get  a  much  larger  fb®  apple  embargo  is  linen.  p,.jccs  as,  and  when,  it  is  re- 

share  of  this  business.  It  would  not  Okanagan  growers  are  urging  that  j,y  such  countries,  and  will 

surprise  the  trade  if.  In  the  event  Canadian  apple.s  be  admitted  'o  An.s-  doing  so.  It  is  only  fair, 

of  Canadian  lumber  being  given  a  tralia  free  of  duty  or  with  a  tai''ff  however,  to  state  that  while  world  |  Timoc  i  ,  ,  •  .  ,  ^ 

two  .shil’ing  a  hundred  preference,  preference  during  a  certain  period  ot  remain  at  such  ruinously  low  1'“®*  roaches  a  natural  resistance  to  change  where 

British  Columbia  .should  gain  con-  the  year,  when  they  would  not  com-  ^^.p  ^p  3,.„.^pj  if  P‘'«P'e  "/e  interested  quality  is  such  an  important  factor 

trol  of  the  Australian  lumber  mar-  apples  pown  m  Australia,  .^^.p  hand  a  large  carryover'  ~  ^  ~— 

ket.  dislodging  the  United  States,  D.  is  estimated  that  Australia  can  y^p  pp^j  j„jy  ■  ; 

which  now  handles  about  60%  Qf  j  easily  absorb  about  one  hundred  car-  i 

the  softwood  exports  to  Australia,  of  apples  annually.  Lowest  1  rice  on  Record.  ; 

-  British  Columbia  growers  also  con-  •■vvhe.a*  was  .60  in  ! 


modernly  equ;pped  salt  .mines  in 
New  York  State  and  overcome  also 
natural  resistance  to  change  where 


pete  with  apples  grown  in  Australia.  L^.p  a' largeVarnxiver  ^  investment  securi-  as  it  is  in  the  products  of  caustic 

It  is  estimated  that  Australia  can  ,,r  "  'ties.  chloride. 


which  now  handles  about  60%  of  j 
the  softwood  exports  to  Aiistralia. 


Lowest  Price  on  Record. 
“Whea*  was  50  ceiit.s  in 


HILO-V 

-THE  DOUBLE  DUTY 
SWEATER  COATj 

A  RE^  pRODU^ 


Healthy  Progress  Shown 


j  tend  that  they  could  supply  the  Aus-  william  only  a  few  days  ago. 

I tralian  market  with  onions  and  they  I, j,e  lowe.st  price  at  which  No.  •  1 


By  Brit.  Columbia  Cities  hope  for  preference  on  this  com-  northern  has  ever  sold.  VVe  know  j 

_  modity  as  well.  The  United  States  pyj.  farmers  cannot  produce  another! 

.  nnd  .Japan  now  dominate  the  Aus-  p^op  at  anywhere  near  Giat  nrice  I 
Vancouver.  -  More  progre.ss  in  tralian  onion  market.  VVhile  Aus-  j  words  our  nllnle  can  hlv ! 

1930  than  ever  before  is  reported  by  tralia  imposes  a  general  duty  of  $40  J”v|pat  at  the  n’resent^  tfuie  -ft  muHi  i 

most  of  the  cities,  town.s  and  villages  a  ton  on  all  onion.s,  fkanadu  admits  jpg®  „  can  llLull  it  oif  mil ' 

in  the  Ulterior  of  British  Columbia,  Australian  onions  free  and  charges  °  y,  liilfprlm 

while  other  centres  have  held  their  a  $15  a  ton  duty  on  American  pro-  LonosiUon  to  cirri  over 
owm  a.s  compared  with  1929.  duce.  A  reciprocal  arrangement  be-  hif  high  grad^  at  Thlsc 

Prinee  Rupert,  Massett,  Pouce  Cou-  tween  the  two  dominion  is  sought  -  'Js'  than  it  was  dilrlir  the 

pe,  Vanderhoof.  Powell  River  have  whereby  Canadian  onions  would  cn-  yircc  vcarl  whin  valiml^^Jcrc  win' 

witnessed  more  expansion  than  in  ter  Australia  free  for  at  lea.st  part  of  Iv7%l®l7nd  Ihlee  ymes  thl^ 
any  previous  year.  In  the  Okanagan  f^e  season,  while  Australian  onions  ont  Vr  ces  and  w?en  i^  twJ 
Valley  busine.ss  has  been  at  least  on  ^-omd  continue  on  the  free  list  in  lp!,.rf  Mladrrlrricd  ollr\2- 
a  par  with  1929  and  tax  coIIcKJtions  Canada.  .'cais  (  anada  earned  over  12i, 000 000 

have  been  more  than  90%  in  many  ’  IvusUels. 

fruit  centres.  The  dehydrating  plant  “H-  will  be  surprising  if  our  com- 

in  Vernon  has  doubled  its  payroll;  Prince  George  are  making  a  wilder-  petitors  in  Argentina  and  Australia 
KelowTia  has  now'  the  biggest  fruit  ness  into  a  countryside  and  new  set-  do  not  Itold  similar  views.  We  know 
,  and  vegetable  canning  factory  in  tlemenis  are  developing  in  tJie  Cari-  grain  niercliants  and  agricnilturists 
Canada:  Penticton  has  held  steady  bon.  New  homes  are  arising  as  a  in  importing  countries  do  not  ap- 
and  Oliver  has  gone  forward.  result  of  coal  mining  activity  and  :  preciatc  thtr  present  extremely  low 

Construction  work  in  the  Koote-  highw'ay  construction  in  several  cen-  prices,  and  would  welcome  an  ad- 
nays  has  more  than  made  up  for  tres.  Revelstoke  and  Cranbrook  vanco  in  exporting  countries.” 

lower  metal  prices  and  in  scores  of  have  advanced  notably  while  Kam- - 

.small  centres  that  lived  entirely  on  loops  is  holding  its  own  and  Ashcroft  n-  ^ 

logging,  mixed  farming  is  now  flour-  has  h,ad  the  biggest  canning  year  in  "tsy  »  ipc  WaturM  L>as 

Alberta  To  West  Coast 


A  hnndrcyl  new  settlers  near  its  history. 


2Gii  oz.  .  .  .  $4.(H1 
10  oz . 6.00 


WHITE  HOUSE”  is  the 
brand  most  favoured  by 
Scotsmen  ana  they  are  the 
greatest  connoisseurs  of 
whisky.  Could  you  make  a 
wiser  choice  when  choos¬ 
ing  whisky  for  yourself? 


Tbe 

j‘‘MAimiAGE”of 
:  THE  WHIIE 
'  HORSE 

*TV7Hrre  horse-  U  Reel  Old 

Scotch.  First  matured  and 
then  blended,  it  is  again  matured 
and  reblaoded,  so  that  the  whisky 
becomes  properly  married.  This 
marrying  of  "WHITE  HORSE”  ia 
a  very  lengthy  process  and  the 
result  ia  a  right  noble  spirit  of 
snbtle  and  distinctive  aroma  and 
bonqnet,  soft,  smooth  and  very 
pleasing  to  the  palate,  withoot  a 
trace  of  kick  or  bite. 

As  a  heart  tonic  and  digestive 
"WHITE  HOBSE-  stands 


mis 


DISTILLtftBLti40i:DbBO.rrLED/«  SCOTLAND 


Boise,  Idaho. — ^An  application  for 
a  certificate  of  convenience  and  ne- 1 
cessity  to  permit  piping  natural  gas 
from  Montana  and  Canadian  fields 
into  North  Idaho  and  across  the 
state  to  Spokane  and  other  Wash- 
j  ing  points  W'as  filed  with  the  public 
I  utilities  commission  by  Jerome  L. 

!  Dniinhellcr,  Spokane,  Washington. 

I  capitalist.  Under  plans  outlined  to 
!  the  commission,  the  gas  line  will  ex- 
I  tend  from  the  Cutbank  field  in  Gla- 
j  cier  County,  Montana,  and  may  tap 
j  gas  fields  across  the  Canadian  line. 

I  The  line  will  enter  Idaho  east  of 
'  Burke  and  travel  generally  west- 
j  ward  through  the  State  to  Spokane, 
i  This  part  of  the  project  was  re- 
!  ported  to  involve  spending  about 
i  $15,000,000  although  the  exact  fig- 
I  iires  will  not  be  known  until  a  hear¬ 
ing  before  the  commission  probably 
j  late  this  month. 

I  - - - 

I  Petroleum  Exists  In 

Manitoba  Is  Claim. 

j  Brandon,  Man. —  Jjarge  fields  of 
i  petroleum  exist  in  the  Turtle  Moun- 
I  tains  south  of  licre  in  the  opinion  of 
I  George  R.  White,  of  Kramer,  N.D., 

[  who  apparently  has  made  a  close 
'  study  of  the  conditions.  In  a  com- 
!  munication  to  the  board  of  trade, 

:  .Mr.  White  states  that  volcanic  oil 
cinders  have  been  found  in  large 
quantities  quite  close  to  the  inter¬ 
national  boundary. 

At  this  location  burning  petro¬ 
leum  has  built  up  a  cone  of  cinders 
about  40  to  50  feet  high  and  sloping 
to  a  base  about  100  feet  away.  Many 
millions  of  barrels  of  petroleum 
must  have  been  burned  to  produce  j 
flic  thousand.s  of  tons  of  cinders  ; 
here,  writes  Mr.  White.  A  sample 
sent  to  the  Minnesota  state  univer¬ 
sity  for  analysis  revealed  the  fact  ' 
that  the  cinders  are  more  or  less  im¬ 
pregnated  wth  manganese  from  the 
water  that  still  flows  from  It  at  the 
top  at  the  rate  of  about  a  barrel  a 
minute. 

The  Kramer  man  is  certain  tljat 
there  is  an  abundance  of  oil  in  the 
Turtle  Mountain  area,  aa,d  that  de¬ 
velopment  of  the  fields  would  prob¬ 
ably  be  beneficial.'' 


/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 

Many  sales  and  advertising  executives  fail  to  give  their 
advertising  mail  the  same  degree  of  care  and  consideration 
they  know  must  be  given  sales  literature  and  letters  sent 
out  from  their  own  desks  ...  an  unwarranted  belief  seems 
to  exist  that  quantity  mailings  are  different. 

And  yet  .  .  .  isn’t  the  mailing  of  10,000  pieces  simply 
10,000  times  the  one  piece  you  dictate  to  your 
stenographer  .  .  .  isn’t  10,000  prospects  just  10,000 
times  any  one  prospect .  .  .  shouldn’t  one  receive  as  much 
consideration  as  the  other? 

A  good  rule  to  follow  is:  Determine  how  you  would 
send  out  one  piece  of  any  contemplated  mailing  from  your 
own  desk  and,  nine  times  out  of  ten,  that  is  how  the 
entire  mailing  should  go  out. 

We  are  co-operating  with  many  of  Montreal’s  largest 
financial  advertisers  to  the  end  that  their  mail  advertising 
will  have  maximum  pulling  power.  We  look  after  all 
.details  of  their  mail  distribution.  Let  us  show  you  how 
we  can  be  of  assistance. 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 
iRIGHT  SPOTS  IN  I  Imperial  Life  Executives 

iUFE  ASSURANCE 
I  OUTLOOK  IN  1931 

!  .  .  ,  - ;  I 

i  Division  of  Business  Which 
j  Should  Fare  Best  During 
j  Current  Year 

iwAY  BECOIVfES  EASIER 

I  ___ 

is  Volume  of  Insurance  Carried 
i  Grows,  More  People  Being 
■  Educated  to  Need  For  Protec- 1 
^  tion  ' 

Yorlv  — “T!’S  factors  aj)i'ar3at 
( the  1931  outlook  for  life  in'''’'-Mnce 
.IP'S  are  rot,  pr.'jicina’Jy  of  nes- 
jiii'.stie  VTr'ctv.  There  is  eoiisider- 
ji'e  srn.'^hine  if  you  will  look  for  it, 

"•Ton  K.  E’Mott,  general  counsel  and 
j’nager  of  the  American  Life  t'on- 
'ntion.  d^'clared  in  an  address  be-  i  i  v  ivi.'wTrtv 

■re  the  Green  Signal  Club  of  the  t,.  A.  JIOKKOW  J.  K  W 


persons  whilst  they  may  be  driving  Il/mpniftl  I  IPP 

with  the  insured’s  consent.  '\Vc  arc  I lyi i'll  li  I |l  I  I  ||<p 

not  dealing  with  any  one  person  there-  Isltlfsli  ulS  MJ 

tore  but  with  a  group  and  the  as-  D17D/1DTC  17CD1/ 

sumption  is  that  there  will  be  some  K I*  rlllC  I  N  yK|C| 

good  drivers  amongst  them,  some  in-  •»**•  WSl  as#  1 

different,  and  some  possibly  careles.s.  I7A17/TDADIC  VCAD 

Jf  there  were  a  system  of  rating  1  rsYmiilPljlj  1  IjAK 

each  driver,  according  to  liis  or  her 

pa.st  experience,  and  licenses  were  .  — ~ —  * 

issued  on  this  basis  the  system  you  Business  Doubled  in  Past  Seven 

suggest  would  be  easier.  For  exam-  Years.  Now  Totallins  Over 

pie,  if  a  person  with,  say.  one  bun-  ^fin  Mtll'n 

<jrcd  thousand  miles  or  over  driving  OUU  MlUlons 

experience,  with  no  accidents  record-  - 

cd.  were  entitled  to  a  Class  ‘■.4"  11-  ASSETS  UP  $5,000,000 

cen.so.  with  fifty  to  one  htindrcd  thou-  _ 

sand  were  entitled  to  (las.s  "R”  li-  Fractional  Decrease  in  Asset 
cen.se.  and  v^nth  two  to  fifty  thousand  ,  _  ,  .  _  . 

I  to  a  Class  "C"  license,  it  would  be  a  Value— Earned  Average  Rate 
;  very  simple  matter  for  insurance  of  6  p.C.  Mortality  Rate 
j  companies  to  graduate  premium.s,  giv-  Continues  Distinctly  Favorable 
[  ing  the  lowe.^t  rate  when  the  I'cncfits 

jof  the  policy  are  only  textenJod  to  BareaTrhe  rinnncinl  Ttme. 

persons  with  a  Class  A  Jiccnse.  a  ^  •  x*  •  x. 

I  higher  nate  if  persons  with  a  “R"  li-  Toronto  —  Irrespective  of  the 
i  cen.se  are  to  l>e  protected  .an,l  maxi-  of  business  done  m  the  pas 

i  mum  rate  if  the  policy  takes  in  nas.s  "leafure  of 

“C”  drivers  progress  of  any  Comp.any  us  its  po.si- 


BRITISH  COLONIAL  I  FIkc  ASSOCIATION 


FAVORABLE  YEAR'  Fire  Insurance  Company 

, ,  J  .  ’  o  .  c  j  Total  Assets  Exceed 
ts  Doubled  in  Past  Seven  fxfxn. 

's.  Now  Totalling  Over  i  $1|000»000 


Years,  Now  Totalling  Over  i 

300  Millions  I 

ASSETS  UP  $5,000,000 

actional  Decrease  in  Asset ; 
Value — Earned  Average  Rate 
of  6  p.C.  —  Mortality  Rate  | 
Continues  Distinctly  Favorable  j 


THEODORE  MEUNIBR. 

PfctiJent 


of  Philadelphia 

Total  Assets  Exceed 

$30,000,000 

THEODORE  MEUNIER. 
Manager  Canadian  Braae'i 


U.  A.  3I0KK0W 


J.  F.  WESTOX 


‘  „  Toronto  Bnrrno  The  rinnncinl  TImra ' 

persons  witli  a  f  la.ss  A  license,  a  -  ,,  .  i 

I  higher  rate  if  persons  with  a  “I!"  li-  Toronto  —  Irrespective  of  the' 
i  cen.se  are  to  l>e  protected  .an,l  maxi-  of  business  done  in  the  pus 

i  mnm  rate  if  the  policy  takes  in  nas.s  "leafure  of 

■•I.'”  drivers  progress  of  any  Gomp.any  us  its  po.si-  ! 

j  '  “  .  ,  tion  in  the  matter  of  re.soiirces.  The' 

;  Jfany  otlier  .suggestions  of  this  kind  imperial  Life  A.ssiirance  Company 
I  have  been  put  forward  Imt  tliey  are  havg  increased  Iheir  assets  <hiring 
,  eitlier  too  clumsy  to  lianaie  or  ilioy  (|,p  months  by  well  over 

I  would  require  a  unilorm  s.\.stem  of  |5_oOO.O(iO  and  their  total  assets,  as 
I  controlling  di  iving  liceiuses  in  t  ach  j-^w  shown  la  theiir  annual  statement, 

;  territory.  reached  nearly  $63,000,000. 

!  You  will  ob.servc  that  there  is  no  in-  This  Company  follows  a  conserva- 


CI ASSES  (,F  INSURANCE  WRITTEN 

Fire — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy — Profits  —  Rents 
Leasehold  Insurance 


BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


Insaranc-  Company  at  Piesident  The  Imperial  Life  A.ssur- 


Tho  mortality  rate  was  again  <Us-  This  shipment  alone  exceeds  by 
linctly  favorable.  I  some  3,000  barrels  the  largest  sent 

A  largo  proportion  of  the  Com- i  out  front  this  now  port.  This  sail- 


!i  annual  convention  at  The  Stevens  ance  1  o.,  who  presided  at  the  an-  j  Assurance  t  onipany,  whose  annual 
(Tel.  Chlc-'ro.  Ill.,  on  .January  Srd.  meeting  of  the  Company  yes-  meeting  wa.s  held  yesterday  in  Tor- 

i’Mtidtto  E  liott  declared  that  due  terday. _  I  onto. 

a  fortuitous  combination  of*  bust-  ~  ’  "  ~~ 

i.ss  factor.s  and  indices,  life  in.sur-  ' 

:c3  loom.:  as  the  division  of  busi-  rris  w  *  -m 

Jhe  Insurers  Column 

jar  may  not  witness  a  complete  rc- 

irn  to  nrm^perity  for  husines.s  gen- _ 

ill"^l)pn"c^fit'Vrom''tlmsc*mf  forces'^Ia  department  each  meek  everyday  problems  of  the  insurer 

ironernitv  is  v}ill  be  discitssed  utid  treated  iii  u  noii-teclinical  manner  by  an  expcrt 

•minr^o  life  Ssurance^rcause  of  i 

'  stability  and  security.  I  Enquiries  mill  also  be  answered  on  any  Insurance  subject.  If  a 

‘Life  in.surance  should  be  among'  direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or 
n  fir.st  to  i.>cn?fit  from  any  im-  >  stamps  should  be  enclosed  with  the  enquiry. 
irtvemenf,  .Judge  Elliott  continued 
,oo  manv  people  ht've  fottnd  the 

retrospective  and  prospective 

I  I  n seen  l-oroes  To  Operate.  'pjjg  figures  of  the  insurance  com-|salers  and  retailers  immediately  ad- 

‘Unseen  force.s  will  operate  on  Jho  panics  for  the  year  1930  will  not  be  I  justed  themselves  in  a  like  manner 
'e  of  the  me  underwriter,  me  published  incomplete  form  for  some  i  and  were  not  caught  with  huge  in- 


The  Insurers^  Column  2"rTo 


-  show  only  a  fractional  decreiise  in  gjn  of  interest  earning.s  available  for  ‘  dom.  European  and  Cuban  markets 

On#»  A«set  value,  due  to  present  abnormal  mar-  p„ncyhn.ldcrs  securitv  and  dividends.  ;  f,,,-  inith  pmducts  The  sh^ments 

Une  Asset  _  ket  conditions.  Against  this  depre- 1  The  recent  Annua!  .Meeting  in  Toron- 1  in  tmal  included  •>’’0  0^  Srr^ll  of 

Not  To  Depreciate  /'I' J’?  'Jr  C  ■'  |  sO.OM  barrcii  ol  potato... 


In  this  department  each  meek  everyday  problems  of  the  insurer 
mill  be  discussed  and  treated  in  a  non-technieal  manner  by  an  expert 
'on  insurance  matters. 

Enquiries  mill  also  be  answered  on  any  Insurance  subject.  If  a 
direct  reply  by  mail  is  desired,  stamped  addressed  envelope  or 
stamps  should  be  enclosed  with  the  enquiry. 


RETROSPECTIVE  AND  PROSPECTIVE 


Toronto  Ilnreou  The  Flnanclnt  Times 


Toronto. —  The  Ontario  Equitable  ;  acquirements 


Life  and  Accident  Insurance  Co.,  in 


EvM.n..  of  Ih.  sicatiy  and  _  111  .  j  .i.fpiwd  troii.  h.ng.port. 

'  1“  I  balanced  g:rowth  which  the  ('ompany  I  innrks  an  change  in 

!'SI,?aoc'o7n.’'’o7\L‘‘fe^  UIG  EXPORT  SEASON ■  l”l.  pr£^ 

The  substantial  ll.  0.  /ill  LL  UllU  IlIjIlU : 

period  has  been  one  of  considei able  I  $37  000  000  in  assurances  i  from  the  \ alley  in  large  steam- 

difficulty  for  many  people.  I'or  I  j."  .and  w  as  produced  i  »  cu-  '  7“7~u  ii  j  .!  ships.  In  that  year  the  Chase  firm 

those  In  industry  and  business,  sales  ‘'"h  reu.crt  \  m  prom iceu  Last  Shipment  to  Holland  and  ;  chartered  their  own  boats  and  ship- 

and  profits  have  been  low^r;  |nve.stmcnt.s’^\sho\v\  increase  over  Denmark  Completes  Active  j  pod  lOO.MO  barrels.  This  led  Jo  an 

earners  have  lost  time  and  wages.  I  previous  year.  Ihc  total  income  Period  |  extension  of  operations  this  season 

from  this  source  and  from  premium  Mnniimp  nurr.-iu  Ti.o  cinanH.-ii  Time.  '  steady  shipments.  Boats  which 

income  hciiic  nearly  SM.OOO. 000.  Pav- I  x- o  xt  ixt.  4u^ n:...-  been  carrjins:  cargoes  for  a 


I  nsurance,  one  of  the  few  available  I ‘hat  the  bus  ne^s  on  their  books  has 

Sd^Lrs.'"  n"." Jf  I’i;?.  i  »>--  '*.■«««„„  Tj>‘ 

iditflcdlly  for  many  people.  l-'or  i  .  "’“"wll 


Farmers  have  had  to  market  Iheir 


1  the  previous  year,  llie  total  income 


Halifax,  N.S.  W  itli  the  sailing  of ,  i;,rgo  Danish  firm  were,  it  is  sts 
Iho  steamer  fvtya  1  ort  Milliam.s  for  !  „riainally  intended  for  the  Spa: 
Antwerp  and  t  openhagen.  witli  a  a^nde 


7  and  Ihree-auarters  billions  laat  tae  nnai  reporis  win  |  ii  e  uanKing  uusmess,  wn.cn  is  u  ~ed  many  a  dream  of  independ-  - |  record  breaking  cargo  of  in.hOObar- 

I’ars.  a  sum  estimated  to  be  three!  7®.  has  not  eaenf^^  created  confusion  in  dollar’s  lo.ss  The  protection  w.as.rcls  of  apples  and  J.OOO  cases  of 


ars.  a  sum  esnniatcu  lo  lei  ..  slightly  higher  loss  ratio.  The  fact  (thanks  to  a  hanking  system  con- 
ndred  millions  ahead  of  In  p  e-  generally  overlooked  that  insur-  ducted  on  lines  first  developed  in 
ding  years.  'These  bcneficiar  es  ^nce  figures  are  a  most  valuable  in-  Scotland  and  away  ahead  of  others). 
e  now-convinced  of  the  m-ri  s  o  trend  of  general  business  The  production  of  raw  material  Is  y"'* 

^  production  ,  and  economic  conditions.  just  sufficiently  ahead  of  the  market  P”*" 

list,  of  P^  There  Ls  scarcely  a  thing  in  the  tobe  in  a  healthy  "stand-by”  position. 

d  lasRng  convicuon.  commercial  activity  of  any  country  |  The  grain  men  were  even  able  to 

(■re  effective  P  ‘  ,  which  is  not  directly  reflected  in  the  j  hold  out  in  the  face  of  crashing  I 

.  ®  ^  ^  desiraD  I  o  - 1  insurance  results.  For  example,  prices.  For  a  young  country  Canada 


'  .IT  t  T.S  ;  r  V  "r  ,•  .  7  ,  :  men's  financial  plans.  But  amid  all  there  in  full,  and  will  continue  so.  dried  apples.  Ihe  grcatci 

^  that  insur-  ducted  on  lines  first  developed  in  storm  and  stress  of  the  times,  for  your  wife,  family,  home,  busi-  shippin.g  season  producers 

nee  figures  are  a  most  valuable  in-  Scotland  and  away  ahead  of  others).  ^  insurance  has  stoo<i  at  mess. or  whatever  purpose  you  in-  Cornwalls  and  Annapolis 

dex  of  the  trend  of  pneral  business  The  production  of  raw-  material  Is  ^  j  suffered  a  I  tended.”  have  experienced  was  c 

flTin  PPnnomln  nnnHlfir»T»a  -inef  oum^lorktli-  riliAorl  nf  tHo  Tviurlrot  I  j. 


?st  direct  The  Financial  Times  reacbe.s  n 
5  of  the!  class  of  people  who  are  Interested 
3  Valleys  I  and  able  to  bay  invetment  seenri- 
concluded,  ties.  \  ■ 


ate  life  insurance  than  to  pay 
tm  these  immense  sums  in  a^per- 
I  of  hardship  and  depression. 


when  one  hears  of  the  bankruptcy  of  has  stood  the  shocks  of  1930  well.  In 
a  contractor  and  his  inability  to  fact,  it  would  he  interesting  to  corn- 
complete  a  building  or  other  en-  pare  its  record  with  that  of  any 


-Each  year  adds,  in  the  gineering  work  or  of  the  failure  of  country  in  the  world, 

lerlence  or  the  prospect  ana  ni-  manufacturer  to  deliver  goods,  as  These  are  the  general  conditions 
tends,  proof  to  the  arguments  agreed,  there  is  generally  an  insur-  which  will  be  reflected  In  the  forth- 
^  underwriter.  It  is  me  unimuiu  y  company  in  the  offing  indemni-  coming  insurance  reports,  but  there 

r?e  man  who  learns  trora  tn^  e.x-  fj-ing  somebody  against  the  loss  sus-  is  another  thing  which  should  be 
Monr-o  nf  nfbplMS!  when  t  he  ex-  : _ ■  .  .  ......  ..  -  , 


Hence  of  others;  when  the  ex- 
•Icnco  is  his  or  is  close  to'  him, 


ined.  closely  watched  in  the  matter  of  In- 

When  unemployment  is  rife  and  surance  activity  which  looks  to  the 


M’ever,  its  lesson  cannot  be  de-  thieving  on  the  increase,  when  stork  future,  as  well  as  the  past,  and 
Id.  ho  thp_  maturing  ot  each  Policy  markets  crash  and  cmbezzclments  should  be  an  Indication  to  the  busi- 
il  make  the  way  easier  for  some  follow,  the  In.stirance  compHnies  are  ne.«s  man  as  to  what  he  .should  ex- 
tierwriter.  Spon  It  will  be  diffi-  indemnifying  the  losers  under  theft  pect. 

t  to  find  ^  policies  and  indemnity  bends:  when  The  companies  have  already  form- 

neUme  m  his  the  merchant  is  overstocked  with  cd  themselves  into  pools  or  groups 

»  nViifA  "‘'lol'  I'^'O  shrunk  in  value  to  handle  aviation  on  a  scale  which 

I  thlft  in  the  form  oi  lue  nsu  -  to  ^  level  undreamt  of  and  there  is  |  the  ordinary  man  would  consider  to 
',®-  .  p  .J  .»  lif,.  tendency  to  disinterested  care-  be  more  or  le.ss  a  dream.  1'he  In- 

ihe  importance  of  aoequaic  nie  lessness,  these  conditions  are  all  re-  surance  Companies  have  taken  it 
urance  has  been  placed  before  the  fleeted  in  the  insurance  results.  seriously,  'l  licy  have  accepted  it  as 


ilic  in  the  ra.ys  of  a  brl.ghter  jg  times  of  great  financial  stress,  an  accomplished  fact.  There  were 
J  ever  before.  there  is  an  increased  tendency  on  dark  days  before  the  railroad  age, 

J.t  added  and  he  expressed  tiie  oe-  j^g  p^j.^  gj,  jjje  individual  to  niiiguify  ami  then,  such  a  revolution  came 
.  that  there  is  no  reason  wlij  i.  trivial  claims  which  he  would  not  about  that  one  wonders  how  people 

mot  surpass  the  banner  year  tor  consider  worth  while  making  in  the  lived  before  that  time.  When  the 

!  Insunince,  imZP.  <j;,yg  gf  plenty  and  there  is  also  the  automobile  age  developed  and  there 

AeeU  tor  i roper  weiiini?  Inclination  to  fight  harder  for  a'  lar-  are  many  men  active  in  the  insur- 

vt  the  outset  of  ms  address  Judge  ger  measure  of  Indemnity  in  the  more  ance  business  to-day  who  remember 
iott  discussed  the  need  for  the  important  cases  instead  of  calling  it  when  the  old  “horse  and  carriage” 
iper  selling  ot  me  iimurance  so  “a  bargann”  and  getting  hack  to  busi-  policy  w.v  endorsed  to  cover  Ihe  mo- 
to  best  serve  the  policyholder  wlio  pggg  as  quickly  as  possible  as  is  done  tor  car.  In  less  than  thirty  years  it 
jurcjhasing  insurance.  He  declar-  (^jjg  ^j^yg  gf  prosperity.  developed  into  one  of  the  biggest 

,  It  13  as  much  an  error  for  an  qijje  individual  who  insures  against  classes  of  insurance  business  in  the 

lierwriter  to  select  the  wrong  accident  and  sickness  benefits  te  world. 

icy  for  a  client  imd  the  -wrong  more  prone  to  enter  a  claim  for  a  other  new  scheme.s  of  insurance 

thod  of  handling  the  proceeds  of  gniall  disability  when  hds  time  has  a !  which  might  appear  for  the  moment 

’  7-  s  diminished  value  and  the  larger  j  to  be  too  advanced  for  the  requlre- 

-scribe  the  wrong  mMicinc  for  a  claims  are  stretched  out  when  money  ments  of  the  ordinary  man  are  a 
7  workman  will  stem  reality.  There  is  no  doubt 

it  of  installment  settlements  and  magnify  his  disability  and  malinger  whatever  about  the  fact  that  we  are 
n  insurance  trusts,  iiointing  out  ^-ken  he  sees  a  period  of  unemploy-  just  entering  an  electric  age  which 
|.t  these  two  methods  of  conserv-  ment  ahead  and  crave  the  benefit  of  will  far  outstrip  the  accomplishments 
!  insurance  elates  are  dis-  ^jjg  Workmen's  Compensation  law-.  of  steam  and  gasoline.  Electricity  Is 
j:t  In  their  uses  and  consequently  -pije  person  who  has  sustained  an  now  reaching  the  farms  and  the  ma- 
,  competi^.  automobile  accident  will  think  far  chincry  which  revolutionized  the  fac¬ 

ile  said  tlmt  the  hanks  ana  trust  more  of  his  injurio.s  when  there  is  an  tories  ot  the  past  generation  will 
jipauies  of  the  country  are  show-  gf  work  period  ahead  of  him  than  revolutionize  the  agriculture  of  this 
a  fine  spirit  of  ci^opemtlon  in  jjg  would  do  if  there  were  a  remune-  country  in  the  immediate  future, 
rklng  with  life  underwriters  in  rative  job  at  hand.  'These  features  The  amount  of  work  to  be  accom- 
;  creation  of  life  insurance  trust  gn  have  an  important  bearing  upon  plished  in  producing  all  this  new 
Ij'f®®-  ,  .  .  .V  J  insurance  figures.  electrical  machinery  and  equipment 

le  pointed  out  the  tapor-  (.gg  he  truly  said  that  the  condi-  rtp resents  generations  of  unknown 

ce  of  arranging  the  dasposltlon  of  ypn  gf  the  economic  or  financial  prosperity.  It  is  safe  to  say  that 
icy  proceMs  has  h^ome  evident  health  of  any  particular  country  can  hydro  electric  power  in  Canada  will 
everyone  because  of  the  modem  be  told  by  the  general  pressure  overshadow  any  Russian  effort  to 
dency  to  sell  insurance  as  a  re-  brought  to  bear  upon  insurance  com-  step  into  the  picture  as  they  are 
cement  of  earned  income,  a  sub-  panics.  What  would  be  more  na-  only  awakening  to  the  use  of  gaso- 
j.ute  for  the  earning  caiiacity  of  tural  in  such  times  than  an  exagger-  line.  The  next  generation  in  Canada 
policyholder.  ated  demand  for  insurance  Indemnltv  win  inok  nnnn  automobiles  much  as 


^The  Stoiy  of  1930 

The  results  achieved  by  The  Imperial  Life 
Assurance  Company  of  Canada  in  1930  will 
be  very  gratifying  to  policyholders  and  others 
interested  in  the  Company’s  progress: 


of  steam  and  gq^oline.  Electricity  is 


1920  1925  1930 

Assurances  in  Force . $116,201,347  195,068,289  300,932,203 

Assurances  Issued .  31,152,071  34,595,390  37,350,210 

Total  Assets .  19,310,403  35,047,398  62,979,827 

Policy  and  Annuity  Reserves  16,018,229  29,480,492  53,039,981 

Premium  and  Interest  Income  4,973,802  8,925;057  13,830,045 

Payments  to  Policyholders  . .  1,349,867  3,111,364  6,530,785 


8,925;057 

3,111,364 


13,830,045 

6,530,785 


The  person  who  has  sustained  an  now  reaching  the  farms  and  the  ma- 
automohile  accident  will  think  far  chincry  which  revolutionized  the  fac- 


The  millions  of  dollars  of  Reserves  held  by  The  Imperial  Life  are  calculated  on  so  strong  a  basis 
that  interest  earnings  of  only  3^  are  sufficient  to  maintain  them.  The  difference  between  this  5%  rate 
and  the  6%  actually  earned  gives  an  exceptionally  wide  margin  for  policyholders’  profits  and  security. 


BOARD  OF  DIRECTORS 


i  creation  of  life  insurance  tmst 
jates. 

le  pointed  out  that  the  impor- 


I  poiicynoiaer.  g^g^  demand  for  insurance  indemnity  will  look  upon  automobiles  much  as 

I  ■  and  relief.  As  regards  Life  Insur-  we  look  upon  horses  and  buggies, 

lavy  Real  Estate  Loans  ance  Companies  the  same  thing  is  The  insurance  forms  of  coverage 

By  MetrOD<4itan  Life  Co  ^*1  the  loans  to  poUcyhold-  which  are  now  being  offered  pre- 

^  ^  *  ers.  suppose  a  huge  electrical  age  if  one 

n  T"  f *1®  weather  man  might  giv'o  a  reads  between  the  lines  of  the  ad- 

.ewYork,  ^al  Mtete  mns  large  number  of  contributing  causes  vanced  coverages  which  are  being  of- 
r^ng  more  than  000, 000  a  his  forecast  but  the  final  Impor-'  fered  as  regards  electrical  plant  — 

nth  were  authorized  by  the  real  element  is  the  atmospheric  con-  providing  for  breakdown  —  stop- 
ite  committ^  of  the  Metropolitan  ^j^on  which  affects  his  barometer  page,  etc. 

3  Insurance  Company  during  1930.  needle.  Insurance  figures  are  a  true  We  are  on  the  threshold  of  radio- 
autnonzed  totalled  $194,-  index  or  barometer  needle  of  finan-  vision  and  other  things  which  will 


make  the  cinema  an  obsolete  chapter 
has  of  history. 

ugh  This  is  the  lull  before  the  storm,  as 


_ ,  oial  pressure.  make  the  cinema  an  obsolete  chapter 

•he  loMs  were  divided  mto  three  jhe  insurance  barometer  has  of  history. 

3ses,  dwellings  and  apartments,  ghow’n  that  Canada  has  come  through  This  is  the  lull  before  the  storm,  as 
Iness,  and  farms.  Dwelling  and  yg^j.  ^(^30  ^n  top  of  a  very  sound  far  as  Canada  is  concerned,  and  in 
rtment  loans  numbered  16,897,  for  foundation.  Manufacturers  were  some  countries,  even  as  close  as  the 
ptai  of  $i2i,4bb,/zb.  jne  commit-  prepared,  and  adjusted  themselves  United  States,  it  is  the  dark  hour  be- 
I  authorized  246  loaim  on  busings  immediately  to  conditions  conserving  fore  the  dawn.  The  dawn  of  the  new 
-m*loans  auThorized*^  during  ’  the  latent  economic  value.  Whole-  area  is  just  breaking  at  this  moment, 

jr  totalled  3,216,  and  amounted  to  - — - — - - 

ipi-L  H— r-  i>:zr~  Answers  to  Insurance  Enquiries 

With  Long  Term  Service. - — - 

I  -  Bonus  Rating  System.  have  no  experience. — PRIVATE  CAR 

I'aiifax,  N.S. — W.  C.  R.  Hewat,  will  you  'be  good  enough  to  ex-  OWNER. 

lager  of  the  Great  West  lAfe  In-  plain  why  the  Atitomobile  Under-  The  question  which  you  raise  has 


Answers  to  Insurance  Enquiries 


Vice-President 

S.J.  MOORE 

TORONTO 

President  The  Banl(  of  hfpvs  Scotia 
Presideru  Moore  Cwporation,  Limited 

SIR  JOHN  AIRD 

TORONTO 

President  The  Canadian  Bank  of  Commerce 
Director  Bradlian  Traction  Company 

J.  P.  BICKELL 

TORONTO 

Prerident  McIntyre  Porcupine  Mines  Ltd. 
Director  international  Nickel  Co.  of  Can.  Ltd. 

PATRICK  BURNS 

CALGARY 

Pounder  P.  Bums  Co.  Limited 
Director  Bank  of  Montreal 

D.  B.  HANNA 

TORONTO 

President  JVestern  Canada  Flour  Mills  Co. 
Direaer  British  Empire  Trust  Compny  of 

London,  England 


President 

G.  A.  MORROW 

TORONTO 

Vice-President  Central  (Canada  Loan  (i 

Savings  Co. 

Director  Canadian  Bank  of  CJommerce 

J.  F.  WESTON 

Managing  Director 

SIR  HERBERT  HOLT 

MONTREAL 

President  Royal  Bank  of  Canada 

Prciident  Montreal  Light,  Heat  Power  Co. 

J.  W.  MITCHELL 

TORONTO 

Vice-Presideru  Dominion  Securities  Corp.  Ltd. 

W.  G.  MORROW 

PETERBOROUGH 

Vice-Preiident  Toronto  Savings  6?  Loan  Co. 
Director  National  Trust  Company,  Limited 


Vice-President 

E.  T.  MALONE,  K.C. 


TORONTO 

Vice-President  Toronto  General  Trusts  Corp. 
Director  Toronto  Savings  Loan  Company 

HON.  DONAT  RAYMOND 

MONTREAL 

Member  The  Senate  of  Canada 
Director  The  Canadian  Bank  of  Commerce 

JAMES  RYRIE 

TORONTO 

President  Ryne-Birks,  Limited 
Director  National  Trust  Company, 

H.  H.  WILLIAMS 

TORONTO 

Director  'The  Dominion  Bank 

Director  Toronto  (Jeneral  Trusts  Corporation 

FRANK  PORTER  WOOD 

TORONTO 

Preiident  Burlington  6teel  Companft  Liiniccd 


Bonus  Rating  System. 


have  no  experience, — PRIVATE  CAR] 


Will  you  he  good  enough  to  ex-  OWNER, 


J 


mger  of  the  Great  West  Life  In-  plain  why  the  Automobile  Under-  The  question  w-hich  you  raise  has 
ance  Company  at  Halifax,  N.S.,  toriters  object  to  the  system  of  ex-  given  much  study  by  the  under¬ 

retired  after  a  period  of  35  pcr'wncc  rating  for  automobiles  of  the  writers  during  the  last  ten  years  or 
rs  service  with  the  company  of  private  type  as  recommended  by  the  There  is  no  doubt  but  that  there 

ich  26  have  been  spent  in  Nova  Ontario  Commissionf  Rurcly  it  is  soo'f  ‘Jeal  of  ti'uth  in  what  you 

rtia.  He  is  succeeded  by  B.  C.  only  right  to  give  the  benefit  of  a  say  but  the  difficulty  is  to  find  a 
gins,  of  London,  Ontario.  At  a  reduction  to  the  class  of  drivers  tcho  ■scientific  remedy. 

3well  luncheon  attended  by  prove  themselves  from  year  to  year  to  You  must  bear  in  mind  dearly  that 
nts  of  the  company  from  all  le  good  risks  “•  •’of  “’o  autamobile  itself  which 

is  of  the  Mardtimes,  Mr.  Hewat  forms  the  isk  to  any  great  extent  but 
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is  of  the  Mardtimes,  Mr.  Hewat  i  forms  the  i  k  to  any  great  extent  but 

presented  with  a  club  bag  on  individual  who  drives  it.  If  the 

ilf  of  the  staff  in  Nova  Scotia.  motoring  pttbltc  take  out  (.gj.  wei-c  only  driven  by  the  owner 

^as  recalled  that  when  Mr.  insurance  when  they  first  learn  to  himself  all  the  time  it  would  be  an 
at  came  to  Halifax  there  was  drive.  If  they  turn  out  to  be  good  easy  matter  to  overcome  the  difficul- 
jne  other  agent  of  the  company  drivers  within  u  year  or  two  they  ty  but  the  trouble  is  that  the  car  is 
^ova  Scotia.  Among  those  pres-  drop  the  insurance  because  they  have  sometimes  drivf n  by  hjs,  ivife,  bis  son, 
t  the  function  was  C.  A.  Butler,  to  pay  the  same  rate  as  an  indifferent  his  nephew  or  any  other  friend  and 
itreal,  agency  suiierintendent,  or  poor  driver  rw  uxH  as  the  other-  the  private  automobile  policy  Is  de- 
itcm  division.  newcomers  at  the  steering  wheel  who  signed  to  protept  ^  ttaesie  %ijldition^ 


FOUNDED  1897 


Head  Office,  TORONTO 


Braweb  Offices  in  MONTREAL 
275  Sl  James  Street 

Dominioa  Bank  Cbamhers,  1403  Bleury  St.  »t  St  Catfaerio. 


I  NEWS  OF  BANKING  MONEY  AND  EXCHANGE 

BARCLAYS  BANK  ISaving,  Deposits  Up  $7,000,000 
REPORTS  HIGHLY  November  Bank  Statement 

-  rfc  I  Inereaies  lu  notice  deposits,  de-  Canada.  Notice  deposits  a* 

FAY ORABLE  YEAR  I  .r ^ 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  16,  1931 


_  il  Bank  Appointment 


I  Increases  In  notice  deposits,  de-  Canada.  Notice  deposits  as  com- 

FAYORABLE  YEAR  I  r'l”  u  «eatj‘iy  nLriyi^m.mr6ev^' 

_  ;  (  entral  Gold  Reserve  and  call  outside  of  Canada  by  ?36,000.000: 

P  r,  n  "  ,  ...  loans  outside  of  Canada  are  shown  deposits  in  the  Central  Gold  Reserve 

rrorra  LSOwn  to  .vl,o^l,^U4  Ju  <jje  monthly  statement  to  the  Min-  by  nearly  11000,000;  and  call  loans 

From  the  Record  Period  Ister  of  Finance.  ;<lvlng:  the  returns  outside  of  Canada  by  approximately 

of  1929  r>f  the  banks  of  the  Dominion  as  on  $29,000,000.  Demand  deposits  de- 


TR.AJ>E  A  FACTOR 


Interbank  Items. 


Dominion  Notes. 
For.  Currency.  .  . 

(’all  abroad . 

Cold  lieserve.  .  . . 
D.  K.  Palanee  .  . 
lianks  abroad .  . . 


Barclays  Bank  Limited,  one  of  tbe  | 

"big  five”  English  banking  « 

tions.  reports  net  profits  for  the  year  *"  cirCTiUtTon . 

1930  in  the  amount  of  £1.821,207.0.4.  :  iSomlnlon . 

.according  to  cable  advice  received  |  . 

from  Its  representative's  office,  44  Hfpo«it»  Demand .'.'i 

Beaver  street,  New  York,  This:  Depcwlu  Time . 

shows  a  decrease  compared  with  the:  p!,^'g*’"i^,,here 

boom  year  of  1929,  but  may  be  con- 1  w.  K^iiaianee  ..!!!!!!!... 

sidered  eminently  satisfactory  in  |  Bills  Payable . 

view  of  depressed  conditions  pro- : 
valent  durin.g  the  last  12  montlis,  t  Los*  - 

The  decrease  in  the  export  trade  of  Interbank  Items . 

Great  Britain  for  1930  has  heeii  a  Xet  liabilities . 

contributin.g  factor  to  .-mailer  hank-  ' 

iiig  profits;  further,  extieme  ease!  Dominion  Notes . 

in  money  rates  has  lessened  the  j  For.  Curreney . 

spread  between  interest  rates  paid;  fjo|',i“^p^J*ve 
on  deposits  and  the  rale  charged  for  j  k.  Balance 

advances.  The  cable  advice  further  |  Banks  abroad . 

states  that  with  a  carry  forward  for  : 

l!'29  of  £352. 132.2.4,  a  total  of  £2,-  ,R.ati<> . 

373,039.2.8  is  available  for  dislribii-  j  Resertp— 

lion.  Oui  of  this  amount  £200.000;  cl'iu'J  Canada ^ ! 
lias  been  appropriated  to  the  reduc¬ 
tion  of  promises  account,  while  di- 

vidend.s  liave  been  maintained  at  the  Canada  . 

same  figure  for  many  years  past.  FNewherc  . 

namely,  in''r  on  sliares.  and  xmnicipal^!  !!!!!!!!!! 

1 1''3  on  ‘‘B''  and  "C".  t)\c'rdu(‘ . . . 

The  jadicy  of  Barclays  Bank  I.im- 

iied  lin.s  ahva>s  a'tracted  interest  Capital  . 

(iuo  Id  its  iiffiliated  hanks  embrae-  Best,  etc . 

ills  Brili.'h  I'olonios.  ticsides  France  _ 

.mil  Italy,  'i'lio  most  recent  tiffili-  _ 

aiion  to  tlm  Barclay  groui)  i.s  B.ir-  JkT 
(  lat.s  Bank  B  anadai.  and  it  is  i:i- 

icresiina:  to  note  lhal  jiftcr  operat-  ' 

ing  an  oi,i’ice  in  .^tont^^al  since  Sep-  F  W~i  1 

Icmiirr,  1929.  a  Toronto  branch  of  MjCtlXf 

B.'irclays  Bank  B'anadal  was  open-  •/ 
cd  on  tin  5th  of  .fanuary.  1931. 


ister  of  Finance,  giving  the  returns  outside  of  Canada  by  approximately 
of  the  banka  of  the  Dominion  as  on  $29,000,000,  Demand  deposits  de- 
November  30,  1930.  Decreases  are  creased  by  about  $28,000,000;  call 
indicated  in  demand  deposits,  call  loans  in  Canada  by  less  than  $3,000,- 
loans  in  Canada,  current  loans  In  000  and  current  loans  outside  of 
Canada  and  current  lo.ans  outside  of  Canada  by  more  than  $45,000,000. 


Nobember  80, 
1P80 

T1,SP.283  ,r>oo 
65,052,1.86 
3S,700. 000 
21,364,721 
604.828,099 
1,438,611,843 
409,408,86.1 
71,822,483 
3,431,067 
12,012,896 


October  80, 
1980 

8160,082,748 

65,009,181 

22,700.000 

87,866,109 

632,666,667 

1.431,864,326 

374,684,608 

57,479,688 

473,742 

13,371,763 


Kovember  80,  November  30i 


1929 

8187,008,716 

71,228.181 

111,400.000 

22,684,946 

728,877,168 

1.453,060,773 

453,697,816 

100.986,426 

27,869.006 

13,315,412 


1928 

8186,631,6.54 
84,984,872 
66,560,000 
259,910,960 
726.228,878 
1.528,496,911 
383,331,615  ! 
69,834,867 
15,173,879 


S.  €.  Norsworthy,  who  has  bsen 


F'lsewhrrc 
I’rnv.  (Jovt, 
Municipal .  . 
Overdue.  . 


32.824,465,408 

32,795,887,832 

$3,170,023,384 

33,049,891,653 

121,936,370 

153,777,034 

146,617,033 

184,124,857 

32,702,529,038 

32,642,110,798 

33,023,406,351 

32.865,766.896 

98,372,427 
155,673,8,12 
22.990.429 
11  3,491,067 
36,.580.866 

69.909,253 

180,612.224 

16,925..517 

164.721,8.10 

35,030,866 

98,069,718 

160,497.488 

22,160,008 

281,788,471 

56,630,866 

104,269,422 

150,852,888 

29,243,132 

276,699,243 

76,980,866 

126,4.53,631 

127,374,290 

87,396,035 

74,095,339 

^63.3.o62.ao5 
23 . 45 

$545,173,986 

20.62 

$706,542,586 
23  38 

$712,140,890 
24  84 

.'.51.475,386 

211.80o,5Jt8 

7)43  874,78.1 
214,123,029 

475,370.268 

250,168,91,8 

488,291,948 

249,832,342 

3763,280.984 

$757,997,812 

$723,529,266 

$738,124,290 

$1.18.3.723,359 

210,3r6,048 

28.618,457 

94.655,854 

7.384,718 

$1,229, .508,736 
226,192,353 
18,970,357 
94,8.76,661 
7,606,262 

31,433,075.155 

241,318,901 

21,848,747 

104,067,669 

7,253,651 

$1,237,957,932 

239,325,848 

35.764,389 

80,812,388 

7,194,366 

31.. 724,778,430 
144,976,172 
161,177,418 

$1.547.134,.169 

144,948,555 

161,135,992 

31,817,664,123 

142,783,715 

158,011,165 

$1,600,4.>4,923 

122.764,660 

135,990,100 

real  with  supervision  over  the  On- 


over  its  competitors  in  wheat-grow¬ 
ing,  had  an  increase  of  only  4  million 
acres.  A  series  of  good  world  crops, 
due  as  much  to  abnormal  yields  as 
to  greater  acreage,  and  the  fact  that 


Urges  Diversified  Farming. 
From  an  experience  dating  back  to 


Hank  ('Irarinsis 


_ !  sketched  the  economic  history  of 

■  Western  Canada  leading  up  to  the 

»  T  •  Tk  Jf  ml  1  W  T  1  situation  of  .strain  and  then 

New  t arming  Methods 

W  f  ^  __  U'  J  Orient  in  1929  and  from 

flV  Smn n b  nr  information  gleaned  from  reliable 

l/f  Vxl/fffff  Id  source.s,  he  believed  th.at  Manchuria 

- - -  ^  and  Northern  China  would  become 

Sir  John  Aird  Points  to  Maladjustment  of  Production  and  Makes  the  major  sources  of  supply  of  for- 

Piea  For  Diversified  Output— Water  Powers  Important  Fac-  *!)'' 

.  .  ,  .  .  ir-  Orient  and  that  consequently  Canada! 

tor  in  Wide  Industrial  Development — S.  H.  Logan  Looks  For  would  find  her  Oriental  market  for 
More  Stable  Conditions  Before  End  of  This  Year.  products  largely  curtailed.  He  ex- 1 
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1130  1929 

9 6,''l  -.9.57.7'  8  .»8,2-p.4 1 4 .820 
(.,036.818, .526  7.721,-61,164 

_  r  4.-20,''6-  197, ■39.-27 

_  121.224.177  1.52,1-2.005 

_  .51,o;!'i.28'i  .'3.623. '•42 

o  ....  45.9.'8.;5.'6  .54,664,852 


2-p;4T4.820  ,  Toronto  Bnrena  The  Financial  Time.  immediately  tllO  question  Of 

'-Mf'Mi’j  I  loronto.  -  In  common  with  other  stock  and  meats  tlie  downward  trend  diversified  farming.”  "When  our 
l5o’^-2’oo5 1  e-Aecutivea  at  recent  annual  of  shipments  which  set  in  a  few  years  prairie  farmer,  through  all  the  diver- 

.'3.'623.' •42  I  iikeetings,  a  hopeful  outlook  for  im-  ago  has  continued  to  the  point  w  here  sificalion  possible,  again  places  him- 


eign  wheat  and  other  foods  for  the 
Orient  and  that  consequently  Canada 
would  find  her  Oriental  market  for 
products  largely  curtailed.  He  ex¬ 
pressed  the  ronvietion  that  "our 
western  agriculturists  should  con¬ 
sider  immediately  the  question  of 
diversified  farming.”  "When  our 


F  itchorcr 

T'ra»'tfor(I , 

Ortbam.  . 
Windsor  . 
Winnirof; 
I'ran'lf'n 
^'oo‘*’  aw 


^^ont^p^»l . 

Toronto . 

Halifax  .  . . 

SI  John  . 

^^oncton  . 

Shorhrofike . 

()uel)(*c . 

Ottaw'a  . 

Kingston  . . 

Hetorboro . 

Harrilton, 

Kitchonpr . 

Hrantford . 

Chatham . 

Windsor . 

Sarnia . 

F.  William . 

Winnipp? . 

Hrandon  . 

Moosp  Jaw ..... 

Hogina . 

r.  Albert . 

YMrronton . 

(’algary 
Modicino  Hat, . 
Now  Wcrttminstor 

Vancouver . 

Victoria  .  . 


37ri,097,8ri0 

443.804.842 

46,688,919 

fxl  .283.226 

SlD.O'fi.-lOl 

ri.'.0,826,212 

67,410.497 

71,569, fL'4 

76, SOI. "37 

41. "12.00 

21 1,^)8'  .007 

299,8,3 ',164 

Lcr.iru  .ri7» 

3,3'  3.33  \677 

26. '63.1 71 

34, 403.0^^6 

.'.'',n.''kO,8“4 

72,4  3.5-5 

1  16.3  4''.*  21 

2  r^.-.'0.8‘’0 

3.'8,*  61. "30 

•  697,716.733 

2:2,:ri.l"^J 

17..112.187 

26.44.'>,424 

P''4.101.72S 

1,243. 62'*', or'2 

12o.3'J7..>f>3 

151,226,016 

BANK  CBEAKlNr.S 

H30 

1929 

.'’bH.llfi.BlH 

$  652.916.610 

477,''03,^07 

571.132,287 

1  l,f>08.2i  d 

r,  ,158,597 

9,7:)2,.'6l 

10.'»:.2.691 

13.f01.210 

.5.2'  '.445 

3,64.').805 

4,336,102 

28,.’)I.^,4r.?> 

33,501,015 

31.646,219 

38.446.371 

3,?iori.4.'n 

3.612.658 

1,318.228 

4.f»76,743 

24,736,8f>fJ 

1.269,464 

r.  "  T  T 1  ^  i  fx  ft 

6,168,818 

3,25:Lnio 

3,719,481 

11,705.1  11 

21,134,371 

2,888.3'>2 

.3,589.721 

n.853,818 

.4,570,901 

188.040.70  4 

272,816,662 

2.213,608 

2.780,544 

•t.201,rv",r> 

.',658, 554 

10.‘^26.844 

1. ■‘4.1,779 

2,411,963 

26.261.838 

32,20M41 

37.813.817 

5 1.38  ".6 15 

1.418.2  49 

1,903,601 

3.407.686 

77.624.991 

91.828,243 

9,857,923 

1 1.2.)9,128 

permanently 


‘’998,3- 164  report  for  the  year  1930.  I  a  greatly  increased  domestic  demand  crops,  from  which  system  follow 

3' .i!3,i'’!6T7  !  Sir  John  Aird,  in  his  address  made  following  a  remarkable  growth  in  adequate  financial  returns  per  acre.” 
34,  403^()9r.  I  a  broad  siiney  of  conditions  both  tourist  trade.  On  the  other  hand  "Among  the  most  ho-peful  signs 
il6  345''2'i  I ‘^rNmestic  and  foreign,  and  gave  his  other  important  farm  products,  in-  pointing  the  way  to  world  economic 


;  as  Canada.  Sir  John  passed  on  to  a  said  with  regard  to  unemployment:  |  ness  The  nrincinal  subieets  for  dis- 

■  HiafllBalnn  nt  dm  coo  -.loa  offooto  “In  oaafflnn  in.  (4./>  aior.Iooo..mr,f  of  I  ‘  '  1  .  .  *  .  .  . 


on  the  world's  need 


migrants  are  availalile  in  most  ooun- 


Mpdioim-  Bat,  .  1,41.8.-249  1,603,6114  ■'J'  l-.  uui  ius  (m  c-  ,  111 1..  luii  uwi  lai  a  ..lu  uoii  iai  jm,  -  dosing  hC  Saidl  "It  is  illlpOS-  I 

Vanroum-'"'"’''"'  m  828  243  i  prosperity  outstnp- 1  rolls.  L-iblo  lo  escape  the  conclusion  that; 

Victoria  !  p!a57',P23  h!2.)9!i28  i '**‘**'  w  orld  ^population.  Be- I  'i'i,o  speaker  contributed  some  we  cannot  take  a  flying  leap  fro,!!! 

—  -  -  I  tween  102G  nnd  1D28  there  was  ^Jn  ;  facts  to  the  discussion  on  the  depression  to  pro.sperity.  Hut  we 

(iKOWI.VG  FOX  ItrsiNUSS.  i  -'/f  >1  "f  :  wheat  problem  "in  the  hope  that  it  be  liavo  pas.scd  through  more  than  a 

Charlottetown.  P.F. I.  —  During  the  j '''  iirodiicfion  and  of  11%  in  ■  nioved  from  the  shade  of  personal  year  of  depression,  so  are  that  murh 

year  Bil’.o  the  Canadian  Silver  Fox  ' U'aterials.  .At  the  same  tunc  the  j  opjjjjQn  one-sided  views  into  the  nearer  its  end,  and  as  economic:  life 
Brseders'  Association's  fur  market-  '  peoples  of  the  Fast  -tverc'  consuming  ^  of  eommon  interest  and  correct  is  ever  in  a  plastic  stale  recuperative 
in.g  department  handled  over  11,500  j  P*'’’  liead  tb”u  before  the  "ar.  1  understunding.”  It  was  pointed  out  1  forces  are  at  work.  Uecoveryi.scer- 
pelis  and  ttie  expectation  is  that  tlii.s  I  Sir  John  went  on  to  discuss  the  ;  that  the  popular  idea  that  the  whole  tain.  The  time  required  to  bring 
figure  will  b,-'’  exceeded  in  the  pre^s- :  foreign  trade  returns  for  the  twelve  j  trouble  was  the  result  of  ovcr-produc-  il.  about  will  be  determined  largely 
cut  year.  The  organization,  whirh  '  montlis  ending  30lh  September  1930.  !  tion  and  of  mistakes  in  marketing  by  our  resourcefulness  and  inge- 
is  ten  years  old,  has  a  membership  :  He  pointed  out  that  cm  a  quantitative  |  policies  was  only  partly  true.  “There  ,  nuity.  It  is  necessary  that  we  work 

of  ii.552  representing  all  the  prov- ,  ha.sis  the  volume  of  total  exiiorts  |  has  been  maladjusted  production  as  !  harder,  reduce  production  posts  so  as 

iuees;  is  connected  with  some  1. . 500  j  declined  21%  and  that  of  total  ini- i  well  a.s  overproduction.”  There  was  I  to  estahlisli  ;in  intimate  relationship  1 

ranches  ;iiid  luus  107, .500  adult  foxes  i  iiorts  1 1 ''f,  exports  of  grains  showing  |  a  large  increase  In  acreage  between  lietween  producers’  and  eonsiimers’ | 

under  inspection.  1  up  poorly.  In  dairy  products,  live  1  1925  and  1929  in  the  United  States, '  prices,  particularly  as  affecting  the] 


farmer,  and  eeaerally  display  the 
same  high  courage  that  in  the  past 
helped  tie  to  overcome  depraniioa 
liet  us  throw  off  our  fears  and  turn 
our  mizkds  reeolutely  to  clearing  the 
way  to  prosperity  in  a  country  that 
is  one  of  the  most  fertile  in  opportu¬ 
nity  for  progress." 

Statement  One  Of  Strongest 

Mr.  Logan.  In  discussing  the  Bank’s 
position,  said  at  the  outset  that  in 
the  face  of  the  prolonged  and  trying 
period  through  which  general  busi¬ 
ness  has  been  passing,  it  was  grati¬ 
fying  to  be  able  to  place  before  the 
shareholders  one  of  the  strongeat 
statements  the  Bank  had  ever  issued 
— in  fact,  one  that  showed  an  im¬ 
provement  over  that  of  1929,  a  year 
In  which  this  continent  experienced 
the  greatest  business  activity  In  Its 
history.  In  this  statement,  moreover, 
very  liberal  provision  had  been  made 
for  all  bad  and  doubtful  debts.  Pro¬ 
fits  were  $5,378,000,  or  $312,000  in 
excess  of  the  previous  year,  but  it 
should  ha  pointed  out  that  Ihe  pro¬ 
ceeds  of  the  shares  of  the  new  stock 
issue  of  1929,  w'hich  added  $10,000,000 
to  the  shareholders’  funds,  w'ere 
earning  assets  for  only  a  part  of  that 
year,  whereas  they  were  fully  em¬ 
ployed  in  1930. 

“In  comparison  with  the  1929  state¬ 
ment”,  he  said,  “note  circulation  is 
down  approximately  $6,000,000,  a 
quite  natural  reflection  of  depressod 
business  conditions.  Interest  hearing 
deposits  show  a  shrinkage  of  $23,000,- 
000  and  non-interest  bearing  a  decline 
of  $19,000,000.  Our  savings  deposlt.6, 
included  in  those  classified  as  inter¬ 
est-bearing,  held  up  remarkably  well, 
but  it  was  to  he  expected  i;i  a  year 
such  as  1930  that  commercial  depo¬ 
sits  ■would  decline.  The  business 
community  in  general  has  been  using 
its  available  funds  to  retire  loan.s  and 
other  obligations,  and  the  tendency 
has  been  to  cut  everything  down  as 
low  os  possible,  with  the  result  that 
current  account  balances  with  the 
banks  have  suffered.”  Mr.  Logan 
drew  attention  to  the  cash  position, 
which,  he  said,  was  excei)tionally 
.9trong,  being  over  20%  of  the  total 
liabilities  to  the  public.  Totai  quick 
assets  amounted  to  50%  o"  all  liab¬ 
ilities.  There  was.  as  might  be  ex¬ 
pected  in  a  period  of  busines.s  de¬ 
cline.  a  drop  of  $76,000,000  in  cur¬ 
rent  loans  and  discounts. 

Quick  Rerival  Unlikely. 

Mr.  Logan  said  that  the  severity  of 
the  depreciation  in  the  values  of 
stocks,  bonds  and  commodities  had 
been  much  more  severe  than  was  ( 
anticipated  and  that  a  quick  revival  , 
could  not  be  hoped  for.  The  first 
objective  must  be  stability  in  prices 
and  until  that  period  of  stability 
arrives  there  must  of  necessity  be 
under-consumption. 

"In  recent  years”,  said  Mr.  Ia)gan, 
"we  enjoyed  such  prosperity  that  it 
Is  difficult  to  accustom  ourselves  to 
changed  conditions  and  to  the  pros¬ 
pect  that  w'e  may  not  witness  for 
some  time  restoration  of  all  the 
elements  of  prosperity.  But  Canada 
was  in  the  x-an  of  world  progress 
from  1925  to  1929,  and  despite  a  ma¬ 
terial  setback  in  1930,  is  strongly  for¬ 
tified  against  the  strain  of  transi¬ 
tional  Influences,  the  immediate  out¬ 
come  of  which  cannot  be  clearly 
seen,  Imt  which  In  the  end  will  re¬ 
lease  forces  that  will  again  carry  us 
far  along  the  highway  of  prosperity. 

In  the  mentlmo  let  it  be  borne  in 
mind  that  many  of  our  problems  can 
undoubtedly  be  solved  by  hard  work 
and  the  application  of  sound  busi-  *■ 
ness  methods  and  principles.”  - 

"At  this  moment  no  one  can  with 
any  certainty  make  definite  predic¬ 
tion  of  the  course  of  business  during 
the  present  year,  hut  it  is  my  belief 
that  when  we  next  meet,  early  in 
1932,  it  will  he  in  an  atmosphere  of  j 
more  stable  and  satisfactory  condi- 1 
tiens.”  ! 

Fm  FRIFES  REMAIJf  FIR31.  | 

AVinnipeg,  Man.  —  At  the  recent  | 
fur  auction  at  Winnipeg,  at  which  | 
•some  of  the  furs  offered  were  | 
brought  from  the  MicKenzic  River 
1  di.striet  by  ’plane,  prices  of  pelts 
I  showed  unexpected  firmness.  Beaver 
averaged  $9,  or  a  five  per  cent,  in¬ 
crease  oxer  the  previous  month:  | 
Cross  fox  prices  averaged  $49  or  an  i 
improvement  of  ten  per  cent,  and  ; 
similar  gains  xvere  recorded  for : 
mink,  marten,  fisher  and  otter.  ! 

XATUR.VL  GAS  USE  GROW.S.  ! 

Ottawa.  —  The  consumption  of  na-  I 
tural  gas  in  Canada  during  1929  for  j 
domestic  purposes  was  calculated  to  ; 
■be  sufficient  to  displace  640,000  tons  • 
of  coal.  Natural  gas  is  found  in 
abundance  in  Alberta  and  in  some  j 
parts  of  Western  Ontario. 


•i's  •  ttisr;'  thar5mucliFl)etrer:"r 


26.«  ox.  $2*95  **  ^4*35 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


BE  PROUD  TO  SERVE:— 


LONDON 


Distilled  to  please  particular  tastes 

A  product  of  a  superior  process  of 
distillation;  the  connoisseur's  choice 
and  the  safest  index  to  quality. 


26  oz.  •  •  $2.50 


40  oz.  •  •  $3.75 


MELCHERS  DISTILLERIES  LIMITED 

Distillers  since  1898. 

Head  Office:  Distlllprie* i 

Slontreal,  Que.  Ucrthierville,  Que. 
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IIAUUmb 

in  circulation 

Pfl'rnrc  ducto 
rotrin'mn  | 
Government, 
sftfidedurting 
advance*  for 
ireriits. pay¬ 
lists,  etc. 

1 

Advarees 
under  the 

1  inance  Act 

Halarees  do*  tf 
provifii  iai 
CovenimeDta 

Deposits 

1  y  the  Tv.blic. 

]  ayable 
cr.  dfirand  in 
Canada 

Depofits 
by  the  public. 
P8>  able  after 
r.ntice  or  on  a 
fixei)  day  in 
Canada 

1 

2 

3 

4 

5 

6 

'  Montreal  • 
Nova  Fcotia  .  . 
Toronto 
I^rovini'iulc-  . 

; 

39.533.055 

14.000,107 

7.5:10.434 

4.1(30,370 

* 

08.86.V066 

9.57.7l5 

801.314 

35:^006 

$ 

lo.rKW.ooo 

$ 

4,018.593 

7.')1..598 

9G6..50.3 

:;7.308 

1 

140.688.000 

34.139.100 

31.159.606 

5,891.313 

» 

,190,.X73.n8n 

128.832.024 

67,7<i3,567 

35,787.835 

('ommerie 

Royal 

r)omtnion,. 

(.'an.  Nationalc. 

30.174.441 
36.730,131 
f..8S9,3:  S 
kt.’735.084 

6.817. .58! 
11.181. *>83 
:;:6.:i5 

1.1:10,934 

10.000,000 

10.(M)0,fH)0 

4.000,000 

5.334.330 
6.770.303 
.533..579 
i  SSl.7,')0 

138,0.54.347 
174.187. 186 
37.031.313 
35.339.390 

394.905.023 

391.886.392 

(i.'.336,952 

S9.87,3,(vM 

Irnpcriul..  • 
■Weyhu’’n  >priirit> 
Bari  la.vb  (C.'an.l. 

S.sso.’.v,.*; 

:i73.0S5 

209.550 

775.361 
1.51 .660 
30.:i4.3 

4  000,000 

7CKh(»00 

3,03.*.6!7 

l.'.44l 

37.113.114 

853. bS6 
469.815 

71..17I.(l7l 

1,567,412 

724.00.1 

Tot.l  .  . 

1.'’>9.3.1.5.;UK1 

6.5.M.=,3.L56 

oS.TfWi.OOO 

•:i.ir4.7.'i 

604.838.099 

1. 138.61 1.843 

Other  banks  in  ma^  byand  I>«e  ;oY>anka 

Canada  aecur-  baKincce  due  Md  banking 

ed.im  udiog  (  toother  lanka  forrMpondenU 

J  I  It  Canada  ^ 

rediacounted 


I  Doe  to  banks 
and  banking 


ud  banking  corresrondenta  Bills  pi**ble 
'orreapondeoU  1  elsewhere  than  I 


in  Canada  and 
tbeU.K. 


Lettem  of 
( Vedit 
outstanding 


Dividends 
not  included  declared  and 
underfor^  „ 
going  heads 


24.209.^ 

36,880 


Ctpital 
paid  up 

Total 

LiabilitiM 

Cipitol 

authoriied 

Capital 

subscribed 

Rate  per  cent 
Of  last 
dividend 
declared 

i 

1  Aggregate 
amount 

1  of  loans  to 
directors,  and 
firms  of  which 
they  are  part- 
ners,  and  loans 
for  which  they 
are  guaranUre 

Average 
amount  of 
current  gold 
and  subsidiary 
coin  held 
during  the 
month 

Average 
amount  of 
Dominion 
notes  held  dur¬ 
ing  the  month 

Grea 

amou 

not« 

1  the  bai 
circulat 
any  time 
the  m 

17 

i 

$ 

$ 

s 

3 

$ 

3 

s 

36,000,000 

809,335,378 

50,000.000 

36,000.000 

13 

4,592,855 

32,014.801 

38,879,505 

1  42.3.* 

11,951,612 

257,942,675 

15.000.000 

12.000.000  ; 

16 

2.342.401 

9.316.026 

8.052.681 

i  15.7: 

6,000,000 

1.11,020.285 

10,000.000 

6,000.000 

12 

1,375,053 

4 1.5, .5.10 

8.401,420 

8.1 

4,000,000 

52,018,845 

5,000.000 

4,000,000 

244,606 

014,291 

4,6; 

30,000,000 

686.601,254 

60,000.000 

30.000.000 

R.056.291 

11.480.000 

33.332.000 

31.11 

35.000.000 

885,810,41.1 

,50,000,000 

35.000.000 

.3.490.707 

13.953.90,5 

13,772.349 

38,71 

7.000.000 

129,179,266 

10.000,000 

7.000.000 

i  12 

1.208.43.3 

1,047.000  1 

3.121.000 

7.4 

7,000,000 

147.065,902 

10.000,000 

7.000,000 

i 

860,085 

1,008,786  j 

2,866,454 

11. fit 

7.000.000 

134,169.099 

10.000.000 

7,000,000 

1  13 

267.487 

951.499  ; 

3.629,737 

9,3-' 

524,560 

4.464  424 

l.OtXhOOO 

6.55.700 

!  $ 

,37.772 

21,248  1 

42.082 

4: 

500,000 

3,ai3.096 

.500.000 

.500.000 

10,000 

10,980  1 

100,275 

I 

144.976.172 

3.241.640.637 

211.50(».00n 

1  14.5.1.5.5.700 

i  . 

1  22.241.084 

70.466.181  1 

112.811,796  i 

169.91 

Ci  nRENT  GOLD  AND 
tUfcfclDlARY  COiaN 


i  li  Canada  Elsewhere 


rOMINTON  N0TE3 


In  Canada  Elsewhere  Totai 


Due  from 

T-oans  to  Deposits  banksand  Domimon 

Tilted  otherbacks  made  with  Due  from  banking  govpm- 

Stateeand  Cheques  in  Canada.  and  banks  and  correspon>  ment  and 

other  on  other  eerured.  boianres  banking  dentFeise-  provincial 
foreign  baoka  including  due  from  correspon*  where  than  govern* 
currencies  billtredis*  otberbanks  dents  in  in  Canada.  ment 

counted,  in  Canada.  theU.  K.  and  the  securities 
V.K. 


securitire,  Railway 
andBritish,  and  other 
foreign  and  bonds, 
colonial  (lebenturep 


Other 
current 
tc«ns  and 
discounts 

elsewhere  Loans  to 


making  full  Canada 
provision 
for  bad  '  ► 
and  doubt* 
lui  debts 


Loans  to  Non 

cites.  current 

towns,  mu*  loans.  ! 
nici  'all-  estimated 

ties  \nd  lou 

acb  x>l  provided 

districts  (or 


Bank  pre-  Deposit 

I  Mortgage?  Liahilit’e*  with  the 


preousep  the  bank 


not  more  of  custCK  linisterof  Depoeitin  ^nd  loans 

than  cost.  mersunJe’^  Finance  for  the  central  to  con- 
leas  letters  of  the  gold  trollet* 

amounts  credit  a."*  ■4e..’urity  rejorvoi  ,:ompanie 

(if  any!  per  contra  of  note 
writteDoff  drculation 


I 

„ 

3  I 

4 

5 

7 

8 

g 

10 

11 

12 

s 

% 

3 

3 

3 

3 

3  I 

$ 

$ 

t 

$ 

3 

} 

3 

s 

3 

22,215.046 

I.3,8:o.47'1 

30.085,521 

,19 

201.877 

11. ISO 

39,216.3.57 

3.6O;i.670i 

81.1.841 

31.917,802 

.3.622 

5,171,869 

31,149,838 

132.801.716 

51.339.882 

4.768.7(t 

7  179.91(1 

2.  i. 5.5, 90.5 

9,33.'.81< 

5 

720.464 

1,.56.) 

5.722.027 

1, 1.39,6()6i 

1.677,009 

8..594.634 

311,082 

8.628,087 

2.5.303.64,') 

10.949.878 

ll.S59,.15f 

404.26:1 

404.2^'; 

11 

2«)h.l7r. 

11.266.176 

727.4001 

107.675 

6.9.50,281 

334.497 

7,055.052 

I7,.525,776 

2.792.016 

I,, 507.712 

IVovimuiIc . 

23j,48(. 

2:1.5,486 

2 

732.241 

2,732.24! 

507,545; 

72,905 

2,010,091 

1,123,031 

30,368 

339,871 

6,320,044 

3.900.971 

3,138,381 

6,.5.3T.6!(0 

14.011.932 

20.541.622 

44 

002.092 

10,821 

44.012.914 

1.862.2451 

1. 1.57.462 

18,89.1,.159 

S 

629,214 

29,025,161 

60.736,066 

16.876.708 

1  1.342,23" 

Royal  r 

7.418.406 

2I,30;{.242 

28.721.648 

37 

93.>..S,54 

3.426 

37.!(39.280 

.3.393.097 

18,604.369 

22..5.55,30« 

2.544 

3,84.1, .589 

44, 11X1.846 

81.119.014 

18,764.127 

12.674,.511 

1.018.133 

.57‘' 

1.018.710 

.3 

911.121 

186 

.3,911.308 

899.705 

191,779 

5.039..5.57  . 

1(h1.695 

1  ,5.10.227 

14.271.203 

.3.416.082 

2.377.363 

Can.  Nationalcj. 

1.044,82.5 

1.04.5,002 

254.h4l> 

y:> 

7,254,9421 

690,325 

116,509 

5,802,089  . 

,504,068 

108,979 

1,84:1.931 

21.414,052 

fi.259.42.3 

3,468.635 

910.970, 

946.970 

3 

>j:h09.5 

. 

3,52.3.(K'.') 

896.4  If) 

154,128 

C,372,.533  . 

62’ 96ol 

295, .381 

2.26.5.319 

i:.2;n..'04 

5,890,014: 

2, 104,18-21 

Weyhum  >^ctirilv 

21.834 

2.3.S.i4 

41.21*i 

. 

11.2H  ' 

19.620 

1.080 

12.100 . 

374,4021 

103.04;; 

»‘.9.6,Uii.5 

26.0751 

Barclavs  'Can.’. . 

ll,49j| 

11.195 

54.37»i 

.51..176| 

19,070 

.3,412 

29,232 1 . 

I,ii4i..5.ji;! 

4S,3Sli| 

412,2.59 

4.5.5.41:; 

101.794 

■lO.IOOl 

•I7.(|.‘J0.1J8:  :)1.342.2Wl  98.;i 


13.759.38:11  2.'.d90.429(  108.176.987 1 


4,477.  18;F  I0.9;,’7.a*i4 :  tV6.4.5.3.H:^ J  1.17 


MOOl  2i:*.‘j:>0j  4-X48!,| . i 

'..IIsIl’I I  80.5.668  j';3,J:il,()C7;  l.F71.72;i,3.56l:in,3'i(i.048i 


%  t 

:6.3!14,675  26,553,427 
695,7:44  6.671,684 

.  4,311,392 

.  1,515,181 

4,738,235  28,I.j3,620 
4.169,392  l-.‘,347.8:i5 
1,75,3, .354 
2,120,121:  6,(733,790 

.50(M«8;i  6,291,526 
.  !  424,0391 


28.618.4.57  ,  94,655,8.541 


21 

22 

23 

24 

25 

26 

27 

28 

t 

$ 

$ 

S 

$ 

t 

% 

t 

811,: 

319,188 

1,456,880 

14,500,000 

9.097.73S 

1,642,&10 

lO.OOO.OOC 

2.393,9'’2 

17,244 

63.571 

87,922 

7.897.107 

5,608,121 

526,281 

a.fioo.ooc 

100,160 

266,' 

41,037 

3.689.121 

1,481,883 

289.003 

2,380,866 

131,5 

418.277 

498,936 

2,195,260 

24,799 

212,600 

246,459 

52,  f 

1,823,760 

2,172,681 

15,1 63,802 

24.290.371 

1.250,000 

10.000.000 

4,099.355 

'329,766 

687, 

1,880.197 

1,215,992 

16,978.919 

38.2':9.60(' 

1,750,000 

6.000.00c 

5,260,317 

695.947 

883,1 

45.809 

16.549 

0,206.006 

3,838,960 

345.000 

300.0(k: 

179,888 

136,. 

747,783 

825,011 

5,638,465 

612,970 

.361,330 

3,500,000 

98,174 

147. 

117,377 

535,296 

6,003.490 

.148,19.5 

781,692 

374,490 

l.OOO.OtM) 

126.644 

148.151 

225,528 

’  116,899 

30.988 

8,150 

. 

41,259 

i 

5..564.n3 

7.075.832 

78.620.36.5! 

81.161,931 

6.790.678 

:!6,.'>80,86l 

11.7.‘)3,fi04 

1,728.821 

3J54^ 

FoAPJtNfi.  1(  Tf  J14, (',30, 800  in  gold coin:  thefialaiice  ih’in  Dominion note«. 

•1  hv  l  uHretfc  <d thi  1  ynk  in J^aru.Fiarn  e.  am  hramisio  T.F.A.,i.'Carrhc  on  untei  thr  nhuiroficralincorporatedccirparief  and  Ihcfif  urct  ar4  incorioratet'  ir  ih«  above  ^latenicnt.—rocii  cti  ^^^’'drealreturn.  * 

•tin  ad(  i'hr  to  li  t  l  ufiiets  <  f  its  /geny  in  ban  Fiai<i«c,  tl#  bruit f  t!  The  (  arsciai  Lai  k  <f  C<njiD»rce  tCaliffir  ia)  aie  ii ccrp< laUu  in  the  abpv<  staicnicni.— bu irrte t<,  ('aiar.iai  Kai  k  of  (\D»iDeicereiu»n. 

.''lit  Bc.'iallark  ol  (at  at  a  (EranceJ  hat  l.efrim'Grrf  rated  une'er  tne  law^  ol  Frame  to  conduit  thcbi.^i^sof  the  bank  in  Farls,  ai  d  tie  asaetear  <J  liaLiii  kf  cl  the  Koya^Eatik  ot  Canada  (bramc)  are  included  in  the  above  gene'al  statcnient.— Loot  note  to  Kuyal  Bankretisru. 

klLcauttt  Lcdiu^Uiitkfc  ol  tit  LaLgueCanadfccDt  NatioLali.l-rame.tt.mcUij.gcoiisidfrcLa  biahAH^t'tatirgasatuLak.tary  o)  tliiBam,u<  Canacuunt ^a'iU caU  ait  iD(iudeLiiiato\cretufii.— J  ootroU  toBanQucCanaLkni  cNatiouaiereiuru  L\^>artiufnt  of  Li' 


Ottawa.  January  3. 11'31 


ATSON  !?LXUK.  AaaistaUt  Deputy  Miiuatcr  ofLHunno^ 


Record  of  Canadian  Stocks 
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.  ,  Trl  I  !  "  1  The  Trend  of  Canadian  Sf.ock  Markets 


Dividend  Declarations 


15 17 «  15 'i  16 


i  ALi.S.V’*’*  Open  High  Low  Clo«e 

jAWtlbi... .  101^  IJ  10, 11 

-..Do.,  iwrf .  45  43  44  44 

:  AlbMta  Onin .  51;  o  i;  31.  q 

^  Atbeitot .  >  j  » 

Do.,  pref .  r  1., 

Atlantic  Sugar .  15 17 

Do.,  pref .  81  83 

^  Amal.  Blec..  pref .  18 

<  Agnew  Surpass,  pref .  88 

*  Blue  Ribbon,  com .  12 

J  Db.,  pi»f  .  31 

;  Beatty  ^ot.,  com . 

Do.,  pref .  . 

'  Bathurst  “B  " .  3  5 

:  Bell  Telephone .  143  143  1 

{'Brant.  Cord.,  pref .  19 21 

:  Brasilian  .  23!^  24*i' 

J  Brasilian  Trartiona .  23  35 

.  B.C.  Packers,  pref .  18 

'  B.  C.  Packers .  2  tf  2  tr 

‘iB.  C.  Power  "A” .  35  36 

;■  Do..  “B’  .  Ill,'  12 

!  B.  E.  Steel,  pref .  1  ,i,' 

•  Do.,  2nd  pref .  .1 

:  Brurk  Silk .  .  7  7  u 

IBuild.  Products,  Class  “A".  ...  23  34 

Burt.  F.  N . .  40  43 

Canada  Bread,  new .  7;  j  71; 

’  Do.,  1st  pref .  100  100  ! 

Canada  Cement .  12"s  IS'jj 

Do.,  pref  _ .  91  93  '4'  I 

Canada  Nor.  Power .  IT 

Canada  S.S.  Lines .  5 

Do^pref .  17;,'  18 

^n.  Bnmse. .  35  '  36 

,Can.  Canners .  14  14  1 

,  Do.,  Itt  pref .  91  92  < 

•Do^  2nd  pref .  14  14  1 

{Can.  Car  ts  Found .  18  18 '«  1 

I  Do.,  pref .  24,'<  24;  j  i 

iCan.  Cottons,  pref .  50 

.Can.  Dredge  ts  Dock .  27  31 'f  J 

Do  pref  .  66,’j 

Can.  Qen.  Elec .  350 

s  Do.,  pref . .  60  a  60  Ji  f 

Can.  Hydro  Elec.,  pref .  71  73  S-,  / 

Can.  Ind.  Alcohol .  31;  37(1 

Can.  Ind.  Alcohol  "B" .  2  ‘4  2 

Can.  Oil.  .  .  .  ,  .  19  23  77  1 

Can.  Pac.  Ry.,  new .  40lii  43  4 

Can.  Power  fls  Paper .  4  '.4'  4 ! 

Chas.  Gurd .  26,'i  27  >i'  2 

City  Dairy .  59 

Cockahutt  Plow .  10  10 

Conduits,  pref .  92 

<Conaol.  Bakertea .  8's  9 

Con  Food  “A” . ' 

Consol.  Food  Prod .  2  2U 

Con.  Mining  as  S .  149  149  14 

Con.  Gas .  18.1  184  18 

Cosmos.  Imp .  6 

Can.  Wire  "A" .  65  66  6 

Do..  “B" .  28»4'  30  2 

'Dorn.  Bridge .  51  53*4  5 

Dorn.  Coal,  pref .  40 

D«n.  Glass . 110  112  III 

Do.,  pref . 

-Dom.  Steel  &  Coal  “B" .  7  7^8' 

Dom.  Stores,  New .  ISis  16  i; 

“Dom.  Textile .  80  80  81 

Do.,  pref . 120 

KDonnacona  Paper .  13  12  i: 

tt>ryden .  4J»  .. 

I  Baatem  S.  Products,  pref .  98 

Fanny  Fanner .  II  11*4  11 

Do.,  pref .  30 

Ford  of  Can. '‘A" .  23  >4'  25  21 

Fraser  Cos .  2  3  ! 

Foreign  Power .  14  14  li 

Gen.  Steel  Wares .  7J^  7;(  1 

^oodyear  Tire,  pref .  103  104  102 

sOoulds  Pumps,  pref . 

Gypsum... .  11  j;  I2,'s  11 

Hamilton  Bridge .  17  17  If 

Do.,pref . 

'Ham.  Cottons . 

Hayes  Wheels .  5  5  4 

Howard  Smith .  . .  ' 

■*Hunts  Class  "A” .  19 

tH.  Walker-  G.  8s  W .  7  8  7 

•  dnt.  Milling,  pref . 

7nt.  Nickel .  16  16  Jf  15 

'  Int.  Power . 

d  Do.,  pref .  70  70 'j  68 

•■lint.  Utilities  "A" .  34  U  35  34 

^  Do.,  “B” .  6  54  7  6 

Kelvinator .  4 

u^ke  of  Woods . .  24  24  7’ 

J^ke  Superior  Corp . . . .  7 

1«uraSecord .  41  41  40 

Undsay  Co .  10  13  10 

Do.,  pref .  73 

Loblaw,  Class  “A” .  11  lit*  11 

“  Do.,  “B" .  JOH  11  10 

(Jxww’a  Theatres,  pref . 

Massey-Harris .  9Js  10  9 

Montreal  Cottons,  pref.  . 100 

Mont.  L.  H.  81  P.,  new .  53  ?4  56;,  53 

Mont.  Telegraph . 

Mont.  Tramways .  165  166  165 

rooreCorp .  17S'  17;^  17 

Do.,  "A'*^ .  108  ,. 

Do., -B  ’ . 

Muirhead’s  Cafe .  2  3M  3 

McKinnon  Steel .  20  -  25  20 

I  Do.,  pref .  95 

JMcCoU-Frontenac . .  18  H  20tf  17 

National  Breweries .  37  28H  27 

:  Do.,  pref . .  39  31  39 

Nat.  Steel  Car  .  34*4  35  33 

Ogilvie  Flour  Mills .  380  383  380 

I  Do.,  pref . . . . 

Ont.  Equitable  Life .  20  ..  ,, 

pnt.  Steel  Products .  13  . ,  , . 

OttawaL.  H.  BP . 

Do.,  pref . 103 

Paramount  .  41 H 

Page  Hersey .  84 85  84 

Penmans .  70  73  70 

Photo.  Engravers . 18  21  18 

Port  Alfred,  pref . .  40 

I  Power  Corp.  .  SI  52  51 

I  Pressed  Metals .  12  13  12 


*--Week  ending  Jan.  13.  1931 -  Price - 1931 - Current 


Sales  Change  High  Low  Div.  Rate 
1135  +  »4  12  8 

586  —  1  87  35  ?4 


19'; 

21 

19'. 

21 

223 

-t  1  'i 

21 

10  ‘j 

3J'4 

26  *i' 

22); 

23 'f 

30442 

+  .Ub 

24% 

70  U 

$2  00 

22 

25 

22 

23 

321 

25 

21 

18 

10 

18 

7'c 

2>; 

'2*( 

2'( 

2*4 

65 

2  ’i 

2 »; 

35 

36 

35 

.35  »» 

1832 

.i-  », 

36 

34'; 

$2  00 

11 

12 

n;» 

12 

3.50 

+  ).• 

12 

11  A 

3 

83 

3 

7 

7'i 

7 

7'* 

65 

-t 

;  8 

7 

23 

24 

23 

24 

205 

1 

24 

2.1 

40 

42 

40 

41  >1 

25 

J'  t 

■*  *'1-. 

40 

7  4 

74 

7 '4 

7  !. 

285 

7 '  s 

7 

100 

100 

95 

95 

20 

—  5 

100 

95 

12'; 

15'; 

12;; 

12;; 

990 

15'. 

12 

91 

92 ;; 

91 

91 

490 

92 

91 

IT 

5 

17 

5 

70 

5 

17;; 

18 

17;; 

17’; 

165 

18 

17 

35 

36 

35 

35  L 

4S0 

+  *’ 

'i  36 

34 

14 

14 

u;; 

13jj 

110 

»  14 

12 

91 

92 

91 

92 

116 

+  1 

92 

91 

14 

14 

13.'; 

13,'; 

25 

X  14 

13 

18 

18*4 

18 

18'.' 

829 

+ 

■  ;  19 

18 

24;; 

24)* 

24  W 

24*; 

700 

4* 

;  24?; 

24 

so 

3 

50 

27 

31 

27 

31 

1130 

4  4 

31 ;; 

25 

66 'J 

3 

250 

25 

250 

60  ■; 

60 ; 

60 

60 

220 

;  60  !S 

60 

71 

73  4 

71 

73'.' 

217 

4  2 

J  73'.' 

70 

3L 

34 

3 ' 

3;; 

480 

3'. 

3 

2'j 

2,'. 

2  '< 

2  4 

no 

;  2  4 

2 

19 

23?; 

19 

20 

237 

4  1 

23'. 

18 

401; 

42 

40;i 

40  4 

5417 

4  ^ 

i  42 

39 

4  ' 

4  4 

4 

4 

1953 

_  - 

.  4  >; 

4 

26;; 

27  4 

26  H 

27 

160 

4 

=  27'; 

26 

■jc*  Foundation  Co . 

^  Steel  of  fan . . 

Do  ,  pref . [ 

Canada  Nor.  I*ower . 

Po.,  orof . ^  ‘ 

Pca  er  Corn . |  [ 

3  00  . .  ■  • 

jer  5^aoKinnon  Steel,  pref . 

SI  00  ^"'tern  The- fea.  pref . 

MansOeld  Theatre,  nref . 

Fdm.  City  Pairv.  pref . 

C an.  P.  A  P.  deha.,  pref . 

'of'  noe*e  Mines  . 

•f  I  Kipia'-ing  5'inea . . 

$2 ;  00  •  Pfff . 

(  an.  Bron"i» . . . . . 

'•jf/  r>o..  pref. ,  . 

'  rrrpcrial  T'anU . 

$2  00  Tar.  pref . 

I  Mr  tor . 

;  Do.,  nref  . ] ' 

Penmans  . .  ’  ’ 

t  >  en  ^  t  . . .' 

Fnan^H  f'  fVst  Prod.  . . 

j  Can.  f’onvrrlors  . 

yrr  j  ?t.  1  awroncp  f  lour,  prpf . 

Wp«t  Stool  Prod  ,  pff’f . 

5  t  e  f  Hollincpr  ("nnsol . ! . . 

«>H"‘iT:;rer 

I  Coekshutt  Plow  . 

$2  50  I  Kibbon,  pref . .  . . 


Yearly  Ply.  Dat.  Reaorl  PaM 
liata  Uaolarad  Payable  Data  1911 

.«!  25e.  q  Feb.  It  Jan.  81  2V 

1.75  48*4  0.  qFah.  2  Jan.  7  4S>'4e. 
1  75  4S*4C.  qFeb.  9  Jan.  7  48Ho. 

60c  IFe.  q  .Ian.  to  Pa-.  81  IV 

7  1*1  (|  Jan  24  Pee,  81  I»(i 

f2  rOe.  0  Jan.  24  Pee.  81  60c 

6  m  q  Jan.  28  Pae.  9l  Pj 

7  Hi  n  leb.  2  Jan.  Ki  l«i 

7  3'.;  .9  Jan.  at  Pee.  81  3'.; 

7  .a'i  S  Jan.  31  Dec.  *1  3'.J 

1  .‘0  .78e.  q  Jan  31  Pae.  St  88e 

7  1*4  q  Jan  81  Pec.  15  l»i 

^•5  I'V  q  Feb.  16  Jan.  30  I'l 

31  25c.  q  Jan.  20  Pae.  81  2.5e. 

6  1';  q  Jan.  20  Pee.  31  I'.i 

6  Itji  q  Feb.  16  Jan.  31  1>J 

2.50  62<..e.  qFeb.  1  Jan.  20  62''ir. 

7  l*i  q  Feb.  I  Jan.  20  1*4 

12  3  n  Feh.  2  f’ec  31  8 

7  1*2  q  Feb.  1  Jan.  4  l*i 

$1  2f>e.  q  Feb.  16  Jan.  31  2ue 

5  1  q  Feb.  2  Dec.  St  1 

7  1 »»  q  Feb.  2  Dec.  31  1  *2 

$4  $1  q  Feb.  16  Feb.  5  $1 

6  1  q  Feb.  16  Feb.  5  I 

31  2.5e.  q  Feb.  I  Jan.  15  26e 

5  I'l  q  Feh.  16  Jan.  31  I',' 

7  1*4  0  Feb.  2  Jan.  1 9  I  *4 

6'j  1»{  q  Fob.  1  Jan.  15  I*, 

13  1  M  Jan.  28  Jan.  M  I 

82  .'^Oc.  q  heb.  2  Jan.  80  60- 


■SSSSilSiiiiir 


!■■■■■■■■■■■■■—■■■ 

mSSSSSSmSSSSnlBII 


l*fi  q  Feb.  2  Jan.  20 
1.5o.  q  Feb.  1  Jan.  20 


Jan.  80  60- 
Jan.  20  I*. 
Jan.  20  15e 
Jan.  IS  81;4c 


gr'  fat  Initia  dirndend. 

*'  00  u-i,  from  37Ujc.  to  a  ouarter.  (si  Dividend  cut  In  half,  (b)  Reduced  from  80  cants 
$1.75  ba''-ye»fly'  te)  Includes  dividend  for  1928  and  1929. 


Mining  Market  Record 


iiiiiiiMiiiiiiHn»r 
■■■■■■■■■kiiiHiiHHHimiiinr 

■■■■■iBiiiiiiMiiBiMiiiiiiiiiiB 

ummmmismmmmmmmmmmmmmmmmmmmmmmmrnr 

■■■r.tliBBiiMniWWPWPWWKBi 

■■^■■JBBiilllimnSSSSSSSSSS&SSISiBI 

■riiiiimiPiiimiBiiiiiiiiiiiBl _ 

PJIHlHIiSlIilHBIinillllllBiilBlinillilB 

■■■■■BniiiiR 

■■■■■BHm 
■■■■■BIMIlll 

■■■■■Bllll” 


Stondard  Statistics  Company’s 
Index  of  90  Combined  N.Y.  Stocks 


UikllBBHIlillllllBIIII 

■■■VlflllHIi 


Reported  by-  F.  O'Hearn  a  Co. 


$2  0ol^^*!"® .  71 

60c  I  . 02 

si.ooMJ"".  . •’  Of 

$1  .00  "T”™* .  Of 

!  Amo  .  02 

t."*  CAK  I  Baldwin  . .  ni  ' 

Barry  Holl  .  ,  >  ’  ’  1 1 

$4  00  .  1  20 


High  L<m 
for  year 


_ _ JBIBIBBMW 

■■■■■■BBIIIIIIIIliillliraiilllBlill 

iSSiiSSSSSSff- mbSBSSB””" 

iiiiii^iiiiHHHHraMiiiiiSiinSiHSiHSii 

■■■■■BiMinimiBiHiiiiiniBMiBiinniiin  ^ 


■■■■■■■■I 
■■■■■BHIIL- 
■■■■■BHIIII 
■■■■■Bllllll 


Standard  Stock  &  Mining  Exchange 

20  Repretenlative  Mines 


■■■■■BBiiiBiiiiiiiiiiiiiiiiiiiiiiiii 


$4.00  158’'“"“'’'  •  • 

$1  . 75  I  . 

Ca  EA  ,  Bwford  .  . 
*0  bunker  Hill  Ext . 


ISJi  16 
80  80  ii 


80 

158 

8o;; 

80 

5 

128 

'  UH 

350 

..... 

12 

65 

5 

4;; 

2 

98 

n-; 

63 

4 

;; 

11  >* 

ii 

25 

30 

23 

1892 

— 

'■*; 

25 

21 

3 

170 

4 

3 

2 

12 

137 

— 

2 

IS 

10*; 

195  —  4 

154  .... 


4  7  H  7 

104 

93  If  . 
12<4  11  4 


Castle  Tr 
ChaputH. 
Clericy  .  , 
,  *  Corona  .  . 


■o  Central  Man 


%2  4o 

1 1 '  .fi  Qttn.  Lake . , 
Granada  .  ., 
SI  on  DmndView. 
0“  Howry . 


04 -  j 

06 

04;, 

05 

.10;, 

.19 

.22 

.20 

.20 

.78 

.07 

!o6 

.07 

.06 

06 

12 

01 

0  4 

.01 

.02 

0! 

01 

02 

4  50 

4.50 

24  00 

08'. 

’  09 

08 

08;; 

.29 

...  9  65 

9  75 

9.50 

9.45 

10  10 

.00 

.03'; 

03 

03,',' 

!03,',' 

.10 

.02*; 

04 

...  20', 

22 

.‘20 

.21 1; 

24;-; 

1.65 

1 .74 

1  SO 

1  70 

2.05 

29 

31 

'29 

!31 

.17>V 
1  .35 

74 

12566 

+  4 

8 

6?i 

101 

is 

28533 

—  i 

16  ’ 

14*; 

70 

142 

7 

70  •; 

6 

34;< 

675 

35 

33 

6*i 

425 

—  H 

7 

s;; 

25 

4 

23Ji 

215 

—  Js 

24 

25 

74 

W 

30 

—  i 

41 

12 

21 

+  a 

12 

11  11.5*  11  lf< 

JOH  11  lOH  10J4 

'974  10  '94  95g 

100 

53*4  56  53»'f  55  ;f 


29  31 

33  X  33  If 


1462  —  4  10  9*4 

25  ....  100 

8871  +  1«  56;^  53*4' 

.  SO  48 

34  +  1  166  165 

117  —  }{  17  4  16 

16  ....  108 K  108 >4 

126  122 


990  +  IH 

125  .... 


3976  +'i*4  20V<  1714 
4657  +  1  284  26 


235  —  4  85 

60  +  3  73 

80  +  2  21 
15  ....  40 

655  +  4  52 


Price  Bros . . 

..  42 

42 

40 

40 

100 

_ 

2 

42 

Do.*  pref . 

..  95 

60 

95 

Quebec  Power . 

42 

4t 

41 

493 

4 

42 

Rivertide  Silk  Mills  **A** « . . 

..  12;; 

15 

i2v; 

14 

15 

+ 

1 4 

15 

Shawinigsn  Water ........ 

50 

SU* 

50  >; 

50 

2521 

4 

52 

Sherwin  Williams,  new . 

..  27 

28 

27 

28 

25 

+ 

t 

38 

Do.,  pref . 

Simon  Cigars . . . 

119 

..  20 

340 

20 

Simpson,  pref . 

90 

8*9 

89 

265 

4 

90 

S.  C.  Power . . 

..  30 

10 

30 

Standard  Chemical . 

..  IS 

10 

IS 

Stand.  Steel  fli  Const . . 

. .  7  4 

7L' 

7;; 

7i; 

210 

_ 

ij 

7' 

Steel  of  Canada . 

..  40  4 

41 

40 

40 

690 

— 

41 ; 

MaylandOil .  ,8t 

gi-ef  Petrol  Oil  a  Gat .  .35  j 

'  Hollingrr  (Div.  $0.65) .  6.90 

■  ■  Int.  Nickel  (Div.  $1.00) .  16.10 

■  ■  ■  Falconbridge .  1  50 

«,  4U  Hudson  Bay .  4.70 

Kirk  Lake . 64 

nn  Kootney  FI .  00* 

4>»  Lake  Shore  (Div.  $1.20) . •.  24.50 

Laval  Que . 

$3.50  13 

Malartic,  .  . . .  .03 > 

McIntyre  (Div.  $1.00). . .  32.50 

$3  00  Coni>oration . .  2.00 

Moss  Mines .  .20 

$3  .00  06 

6  4  Mandy .  .09; 

'  Nipissing  (Div.  $0.12) .  1 .25 

■jOc  15.50 

on,,  I  Petermn  Cobalt . 02  * 

Pioneer  M . .07 

■  ■  ■  ■  Premier  (Div.  $0.24) . 75 

'jry  Pend  Oreille . .80 

$1  M  Sud.  Basin . 78 

gry  San.  Antonio .  .13 

jgc?  Stadacona .  .03); 

$1  00  Sylvanite . 55 

*  jrr  SherrittGord .  1.06 

-rr  Siscoe . 39); 

50^  Teck  Hughes  (Div.  0.60) .  6.50 

Towaganwe .  .21 

*7+'  Tashota . .  .05 

Treadwell .  1.25 

$1.60  Ventura .  .M 

$1  75  'f'POfUl .  . .  1  08 

53  00  '6faite  Ackerman .  2 .00 

$8  bob  Wright  Harg .  2.10 

jer  Algonquin . 02 

Apex . 01 

$1  60  Bf'"'  Trethewey .  .03 

g(X  Columario .  .09 

6  4^  Man.  Basin  .  .03 

54  sn  Hitchie  Gold  .  a  .  a  a  .  a  4  •  •  .  .  a  .  .  •  .03^4 

$5  00  ^hite  Lake . . . .  .20 

$4  00  ,  <>••«— 

*2  no  Acme .  .27 

jcf  Ajax  O.  and  G. . . 1.77 

$2  00  Alberta  Pac .  .  .3t 

Associated  Oil .  .19 

»2  50  Baltac . 09  .‘j 

6  4%  British  Am.  Oil  (Div.  0.80). .. .  15.00 

82  SO  Calmont . 29  • 

$2 Oo  Chemical  Rea .  2.90 

$2  50  Commenwealth . .40 

RO  Dalhousir .  .52 

*7?)’  East  Great . 55 

$2  50  Nome  oq  .  1.80 

Imperial  Oil  (Div.  0.50) .  18.00 

$i.oo 


.06  >; 

.05  4 

.06 

26 

.04 

09  »* 

.09  4 

.35 

06  >; 

.30 

1.25 

120 

1  85 

1.00 

50 

IS  00 

14.35 

44.25 

11.65 

.03,t; 

.02*4 

.03« 

.19 

.13 

.20 

.06 

!75 

.’72 

.’72 

1.75 

.65 

.80 

.75 

.75 

5  50 

.60 

.78 

.65 

.65 

5  35 

.40 

.i3i; 

.12!,' 

.12;; 

.35 

.09 

.04 

.03 ;» 

.04 

07 

.01 ;; 

60 

.55 

.55 

1  10 

.39 

.10 

.94 

.94 

3  SO 

so 

.44 

.39;,' 

.44 

.75 

.24 

60 

6.40 

6.45 

7.30 

4.85 

.22 

.21 

.22 

1.50 

.10 

1.77 

1  .56 

t  50 

..14 

!l0!i 

09 

09 

15,10 

14.75 

14.75 

.29 

.25 

25 

2.90 

2.75 

2.75 

V  .40 

.33 

.38 

.’.59 

'.55 

1  .80 

1.60 

1  60 

18.00 

17.50 

17.50 

Do.,  pref .  35  36.*s  35  36 

Sterling  Coal .  4  * , 

Simpaun  “B" . .  33 

St.  Lawrence  Paper,  pref. .  30 

St.  Lawrence  Corp .  3  4  3  4 

Do.,  "A" .  12  12  10  10 

Tooke  Bros . 

Do.,  pref .  65 

Traymore  Cafe .  2  >4  . . 

Eto.,  pref .  J04  .. 

Tucketta  Tobacco,  pref . .  125  125  123  125 

Twin  City . 

Viau  Biacuita .  9  9  8)4  8 14 

Weat .  Can.  Flour .  ; .  17  , '-j 

Do.,  pref .  90 

Weston,  Ltd .  30  31),'  30  31 

Do.,  pref .  85 

Windsor  Hotel,  pref .  71 

Winnipeg  Elec .  14)4  14 *4  14!;  14 ;{ 

Do.,  pref .  78 

Bnnka- 

Canadienne  Nat .  168*4  169  168*4'  169 

Commerce .  225  231  225  231 

Dominion . 219;i  222  219,'';  221 

Imperial .  217  225  217  225 

Montreal .  282  289  282  289 

Nova  Scotia . .  316  321  316  320;; 

Royal .  274  279  274  279 

Toronto .  222  231  222  230 


146  +  1 

25  .... 


,151  _ 

325  +  1 


Unlisted  Canadian  Securities 

Furnished  by  A.  J.  Fattlson,  Jr.,  &  Co..  Ltd..  Toronto. 


Industrial  Storks; 

Andian  Nalional  Corp .  . 

Border  Cities  Hotel,  pref . 

Brandram  Henderson  7%  pref. 
Brewing  Corp.  of  Can,,  pref.. . 

Do.,  com . . 

B.('.  Pulp  &  Paper  7%  pref. . . 
Do,,  com .  . 


la  ....  4 

1227  +  yf  14 »; 

10  ....  81 

47  (-  4  169 

328  4  6  .331 

41  +  1  4  222 

44  +  8  225 

197  +  7  289 

140  -4  4;;  321 

292  +  5  279 

50  +  8  231 


Canada  Riscuit.  pref . 

13 

00 

Can.  CVushcd  Stone,  pref.  , . . 

65 

00 

Can.  |)ominion  Sugar,  com.  .. 

17 

00 

22 

06 

Can.  Machinery,  com . 

K 

0(1 

10 

00 

Do.,  prof  . . 

2.1 

00 

33 

00 

Can.  Packerp,  com . 

21 

00 

2« 

00 

Do..  7%  pref . . 

Can.  Wire  &  Cable  ,  pref. 

l»f> 

00 

»« 

00 

101 

00 

Can.  Industries,  com.  “A" . 

130. 

00 

i«.) 

00 

Montreal  and  Toronto  Curb 


• - Week  ending  Jan.  13,  1931- 


Stock  Open  High  Low  CIohc  Sales  Change  High  Low  Div.  Rate  |  Kh’vator . 

Associated  Breweries ...  a .  6  8  6  8  195  -fa  8  2  $1  oo  |  r  •  •  •  •  •• 

Do.,  pref . .  ,  68  ..  7'.^  Ciuardian  Healtv  pref . 

Beauhamois  .  7H  8  7*3  7^8  196  -f  *.8  8  lH  Inlor-f'ity  Faking  com  . 

B.  A.  Oil,  new .  JSfs  153$  14*$  15  4675  —  j$  16?^  14  gOc  1  Int<*r-rroprl4*tari^»  “A** . 

[Bud  Breweries .  9  25  . . . .  Q  $1 .00  !  l*<*f*Ws  Loiulon.  com .  . 

Calgary  fls  Edm.  Land .  .  ....  63  51  |  Loow's  London  7' «  pref . 

Canada  Malting .  13  13  12  3*  13  251  ....  13X  $1 .50  i  Harri.^,  pref . 

iC^riada  Paving .  2>a  20  2}-i  I  Milton  Brick,  pnf  . 

Can.  Vinegars ..  .  .  20  20  20  70  2.S  . . . .  20  $l  .60  *  Mount 

Can.  CclancfrC.  pref. .  .  . .  61*$  62  01  61  275  66  61  i  Do.,  com . . 

Can.  .  Inv.  Trust,  pref. .  69  10  ...  6Q  ’  I  Mount  Roval  Hotel.  Scrip. 

Can.  North.  Power,  pref . 105  .  1  .  ..  105*2  6r'  I  Natf*inal  (.trocers,  com  . 

Can.  Vickers .  4;J  4  .»j  4  4  320  >a  4>^'  33^  .  .  i  National  rirocf  TB  2nd  7*^^  prof. 

i  Do.,  pref .  22  ..  ..  20  ..  22  i  f’aramount  Kitchener  pref  .  . 

(Can.  Wineries . .  3Ja  4  3*4  4  255  4*  )a  4  50ciFaramountOriiawa.com  .  . 

(Can.  Wire  Bound  Boxes .  16  16  155$  16  120  ....  16  15*4  $l  .50  !  Fro^  inrial  Paper  7'’#  prof...  . 

tarlings .  3  .  ..  10  .  . .  J  \ .  i  Reliance  Grain  6' 2'^^*  prof .  .  . 

Cotgrave  Breweries . .  I ’7  t  U'  I I  25  . .  . .  1*7  .  .  j  Rogers  Majestic  Corp.  “.A**.  . . 

Deforest  Crosley . .  lO^i  ll;j  10  *<  IID'  215  -f  1  9*,  gOc  Holland  Paper,  pref.,  bonus  ,  . 

DistilleiS'Seagram .  10  11  9*$  It  3597  •+■  I  ll  9  *j  SI  .00  S^orvicp  Stations  “.A*’ pref. 

Dom.  Engineering .  49  50  49  49  605  ....  50  S4  00  !  ^^ridard  ('lay  Products  00m . 

Dom.  Oil .  5  5  5  265  ....  5  4*7  1  Standard  Fuel  pref.  Bonus. .. . 

Domin.  Tar  fls  Chem .  9  9  8*4  9  200  ....  11  8*4  “  . 

Do.,  pref . .  89  . .  22  ....  90 

DufTerin  Paving .  IM  ■  5  ...  ,. 

Durant  Motors .  4  4)i  4  4*^  109  ri-  4M 

Edmonton  City  Dairy,  pref. ...  80  5  . .  . .  90  80 

Eastern  Dairies . . 21  21  21>f  21H  110  ....  22 

English  Electric  "A” .  34  10 ,  . . .  .34 

Goodyear  Tire  •  .  92?^  95  25  '*...  95 

Home  Oil .  2  2  1  65  I  .C5  3765  —.35  2  00  1.65 

Honev  Dew,  pref .  .  .  ..  55 

Huml>^rstone  Shoe .  18  50  ...  18 

Imperial  Oil.  new .  18  18^  17lf  17^'  4539  —  IS  **'  17 

Imperial  Tobacco .  u'  -  qs'  91^  9 2472  --  *8  10  9*$ 

Int.  Pete.,  new .  14?4  13*s  14. 's  14*4  9501  .  .  .  15?$  14 

Iklontreal  Exhibition .  3  3  3  3  60...  3 

McColl-Frontenac  Oil.  pref.  ...  80  20  ... .  80 

North  Star  Oil .  4’/ 

Power  Corp..  pref .  101  102  101  102  113  4-  1  102  9% 

.Reliance  Grain . .  5;j  -.  3....  6*s-* 

Robert  Mitchell .  16  20  _  16 

Service  Stations .  32  **  32*4  32*4  32  ’*  671  32*4  31 

Do.,  pref .  90  90  90  90  53  . .  .  90 

.  Can.  Power,  pref . 104**  105  65  .  . .  105  104 

tand.  Pav.  jfc  Material .  14  >4  15  14  15  161  -f  15  14 

upertest  Petroleum .  31*4  32  Vj  30*5  .10};  1780  —  1  3;  32;;  28 

Do.,V.  T .  31  31  28  29  100  —  2  31  25 

Do.,  pref . .  .  101 

amblyn  Drug  Store# .  .  4*;  .. 

Do.,  pref.  .  . .  101  50  _  100 

havers,  pref . .  18  ?0  14  20 

'oronto  Elevators .  10  10  10  10  100  .  10 

UnionNot.  Gas .  ISj;  15  TV  14*;  \5h  33  ‘  ..  15>;  14 


12  }  1  I  Do  •  7^7  pref . 

12-42  Westinghouje . . . 

16%  !  Ghapp.  A.  W.  8*^'  prof . 

124-2  I  Gopokind  Hour  6'  r  prof.  .  . 
12-f-l  •  Dominion  .Alloy  8'  ,'  prtf  .  . 

I  Dominion  Alloy,  com  .  .  .  . . 

- _ _  Dom.  Foundries  &  Steel  8% 

-  j  pref .  .  . 

'  Dom.  Foundries  &  Steel,  con 
•  I  Dom.  Manufacturers,  com. . 

rj  j  Do  .  prof . 

^  ;  Dunlop  Tire  7%  pref . 

!  Ka.stcrn  Car  6%  pref  ... 
j  hjariern  Dairies?^',  pref  ... 
Current  '  Frost  Wood,  com . 


Insurance  SforkK: 

91  00  British  .\merican  Aasce. .  . 

13  00  Fanada  Life . 

3.00  Fanada  National  Fire . 

61  00  Fan.  Fire  Insuranee . 

4  00  Fapital  Life  20'  Fd . 

13  00  Fommercial  Life  lO'r  Pd  . . 
('onfedcration  I.ife  20')r  Pd. 


Excelsior  Life  SO'-,  Pd  . 


1 2 1  00  9  West  I  .ife . 

80  00  f.uarantee  Fo.  of  N.  A. . . . 


NEW  YORK  STOCKS 

Jan.  7  Jan.  14  ' 

1931  1931  Fht 

Allia+^halmers  .  36 'j  36  — 

Am.  Agri.  Chemical. .  2 

Am,  Beet  Sugar .  3!v  3', 

Am.  Can .  Il3f<  110?;  — 

Am.  Car*  F  82 'i  32  — 

Am,  Hide  &  Leather.  l?t 

Am.  Ice .  27  23’.  — 

.4ra.  Inter.  Corp  .  .  .  20*»  19*;  — 

Am.  Locomotive .  25*.  24  — 

Am.  Smelting .  .  .  .  45*.  44*, 

.\m.  Steel  Foundries .  28',  26*s 

Am.  Tel.  ATcl . 185*;  184  ',  ~ 

I  .Am.  Woolen .  9*;  10*{ 

Anaconda  Copper. .. .  .33 '.j  32Ta  — 

Atchison .  190  189  — 

Atlantic  G.  &  W.  1...  ,38 

Baldwin  IsKO .  23'*  22 '.4  — 

Balt.  A  Ohio... .  78  78';  + 

Bethlehem  Steel  (B) ,  30*  j 

Canadian  Pacific .  .  . .  42*ti  40*1  — 

Ferro  de  Paaco,  s. . .  24’ii  24  — 

Chicago  M.  A  St.  P. .  8'i  713  — 

Do.,  pref .  13'*  1.3  — 

Chicago  Rock  Is ...  .  .3.4  54 1*  — 

Colorado  Fuel .  24**'  247,  -1- 

■  Fonaolidated  Gas  . .  8.3*;  84**  — 

Cont.  Baking,  pref.  .A  21'  ;  22*-* 

Do.,  "B” .  8'«  .3  — 

Continental  Can ... .  50' 3  49  — 

Com  Products .  80  79  — 

Crucible  Steel .  .57  , . . 

Cuba  Cane  Sugar ...  4  <; 

Columbia  Gas .  36  34?  i'  — 

Erie  Railroad .  38 '  *  30'*'  — 

Fox  Klim .  28  27 '  j  — 

Freeport  Texas .  32  32 

General  Electric .  45*;  44?,  — 

General  Motors .  86 A;  86  — 

Goodrich .  16)*  16  — 

Great  Northern,  pref.  64  64  ... 

Great  Northern  Ore..  20'*  20>i 

Inspiration  Copper. . .  Sii  81*  — 

Internet.  Harv.  N.J..  61;4  604  — 

Internet.  Nickel .  16  15J4  — 

Int.  Mere.  Marine  . .  ieV<  16  — 

Intemat.  Paper,  pref.  34>,  36?'i  + 

Do.,  -A” .  8  . 

Do  .  •  C" .  S'-f  S'  J  + 

Int.  Tel.  A  Tel .  21 ‘i  23  V,  + 

Kelly  Springfield ....  IVj 
Kennecott  Copper. . .  24Aa  24!s  — 

I.«high  Valley .  55 

Miami  Copper .  8*;  8l(  — 

M.  St.  P.  A  .S.  S.  M..  10  9  — 

Miisouri  K.  and  T. . .  211.3  21’*  + 

Do.,  pref .  75  78  + 

Missouri  Pacific .  34  85 ',3  + 

Do.,  pref .  91 

National  I.cad . .  126** 

Nevada  Consol  Cop. .  11  A*  II '3  -- 

New  Haven .  88  86?;  — 

Northern  Pacific.  .. .  57's  55’*  — 

Pennsylvania  B.  R.. .  61'*  59'V;  — 

Pere  Marquette .  77 ''1 

Pressed  Steel  Car. .. .  4);  4?*  -i- 

Reading .  82'* 

Repuldic  Iron  A  S  . .  15);  171s  +  « 

Royal  Dutch .  40?.*  39';  —  ! 

St.  Louis  A  S.  F .  49  45'4’  --  ‘ 

Sinclair  Consolidated.  12  11 ‘a  — 

Southern  Pacific .  102*.  lOlJi 

Southern  Railway ..  .  68?*  .59 

Studebaker.. .  2-3  224 

Tennessee  Copper .  9'  ,  9**  + 

Texas  Gulf  Sulphur  .  48'  ;  47»;  - 

Texas  Oil .  S.j  31 U  --I 

Texas  Pacific .  100  .  . . . 

Tobacco  Prod.  Co.. . .  2**  .  . . 

Union  Pacific .  188  189'  .;  -1 

U.  S.  Indust. -Alcohol.  6I»*  62'*  —2 

U.S.  Rubber .  13  12 '•4'  — 

U.S.  Steel .  143  141»t  —  1 

Vanadium .  54?;  47)3  —  f 

Westinghouse .  93'.*  86?*  — fi 

White  Motor .  25'*  .... 

Wlllys-Ovcrland. .  .  .  .5**  5  — 

Wo''^''’8l°'’ Pu^P  631 3  65?;  -i-  I 


Bonds  and  Trust  Companies 


G1+  aSTO(*K 

^1?  Bonds-- 

War  Loar 
1$;  W’ar  Loan 
isl  Virfory  Loan  5 
ia?  V’ictorj*  I^oan  .5 
}ij  Victor>' Loan  o 
|7'  Renewal  fi 

Re-Funding  I 


W'eek  ending  .Ian.  1^1.  1931  — 


too  80  100  80  1  00  6.>  100  6'> 

10*3  90  104  35  10,3  90  104  35 

103  0.5  103  20  103  05  103  20 


Re-Funding  5-43  10.3 

Re-Funding  4^  — 44  ..  100 

Re-Funding  4^ a-  46  .  100 

l*oans  mnd  Trusty  - 

Can.  Permanent .  206 

Central  Can.  Loan .  300 

Kron.  Invest  .  37 

Nat.  Trust  . 

Toronto  Mortgage .  108 

Industrial  Bonay — 

\biUb! . 5-53  78 

Can.  P.  &  P.  Deb#..  .5*2-58  28 

McNIsh  Deb . 6  -48 

viontreal  L,  H.  &  P..4*2-32  . 
Montreal  Tram..  ,5  -  41 

Do.,C.&R.S.F.‘B”5— 55 
Do.,  G.M. '.V”...5— o5  91 


10.3  :i0  103  90  103  30  103  50 


103  20  102  1*0 

in;  :.n  lo;  n:» 
101  8»  ]oi 
100  00 

103  *0  10.3  10 


BRIGHT  PROSPECT 
CANADIAN  CHAIN 
STORES  FOR  1931 


cent.s  per  share  per  anniini  are  bcin^ 
paid. 

I4.a«ra  Secon]  Candy  Shop.s  .salfs 
for  the  year  ended  September  3(i  la.'^t 
were  S2,167,78!>,  a  dcerea.se  of  r>.7'/r. 
Profits  were  only  ?10  le.ss,  at  $37!).- 
!  754.  Dividends  being  paid  at  rate  of 
I  $2  per  share. 

I  Sales  of  48  chain  stores  in  tlie 
United  Stato.s  in  1030  showed  .a  de- 


iStandard  Statistics  List  Most  Pro-  dine  of  1.16%  and 


44 

4H 

>4 

82!. 

is.i; 

17' i 

-f- 

40?, 

39'; 

—  1^; 

49 

45'. 

—  3«4 

12 

11*; 

—  *i 

102*; 

101), 

68ll 

.59 

1  j 

23 

2215 

--  1. 

O'S 

9*« 

1* 

48'; 

47 »; 

-  “  ‘A 

31U 

--  3W 

100 

'in 

188 

189',.; 

6I»* 

62 '* 

—  24 

13 

12 '•4' 

_  n 

143 

141»; 

—  Hi 

541; 

471; 

—  fit-. 

93',  8 

86?* 

—  6»s 

2.5'; 

5?i 

,5 

*'4 

63'; 

65?; 

-i-  ih 

mising  Lines  in  In-  ‘'^cording  to  .Merrill,  l.yncli  A 

dustry  - 

* - *'•  *‘F'*’S  (iKAliK  (  OMUAt  rs. 

EARNINGS  HOLD  STEADY  * 

<  ontracts  for  ixxo  .qiado  .sepura- 
...  London.  Ont..  under  tlie  iin- 

Torant.  B..re.u  Ti.«  Fln«»cinl  '*«"•«  I  employmenf  relief  scheme,  have  been 
Toronto.-Chain  stores  are  placed  i^t  ^^0  Canadian  National  Kail- 
it  the  head  of  the  list  of  the  mast  |  ways  to  ilie  1'ates  Const i-m  iion  I  'cm- 
promising  lines  of  indu.siry  as  to|I’‘DiJ’oi  Hamilton.  Iteiaforred  eon- 

-irospects  for  1931  by  Standard  Sta- j  "'‘•'''“yf  will  bo  erected  near 

‘  .  .  I 'he  station,  at  Wellington  .nnd  Rieb- 

Istios  Cfl..  of  New  Aork.  while  n-  hiond  .streets.  AVorlc  xxill  betiu 
-arettes.  dairy  products,  elerdric  without  delay. 

ight  and  power,  package  foods,  ship-  :  _ j;.', _ 

building,  .spcdalty  btikeries  and  tele-'  v  i'er.., ,  U4,v  v  viii,  i.. 
Thone  arc  also  listed  a.s  among  the  'A.>tOl.>KK  <.KAI>  hMOKI.s. 
Tio.st  promising.  In  the  order  given.  I  'nncouver,  ILi  . — \  anrt*u\ er’.^  ex- 
The  list  calls  attention  to  Cana-  Ji’ 

lian  chain  .stores  and  their  records.  1 

Inring  the  year  of  depression.  I'or  Arhl'i  i'*  r  ^ 

’ending  chains  like  Dominion  Stores,  before  the  dose  of 

^jGblaws  Tjaiira  Secord  and  Hunt's  -eciscHi  (»n  August  .»ls(,  .la  toni- 
'^td.  thV  past  rear  could  only  be  |  50.000  0(H)  hushels  in  the 

lescrlbed  a.s  a ’period  of  rid.re.s.sioti, 

'nasmuch  as  these  companies  failed  ‘ ( ,<  OO  bushels  in  19_8-_t. 

^o  show  growth  In  .sales  and  earn-j  T-^ 

ngs  as  in  previous  years.  There  was  ^  HI(<  flEKT  SI  («AIt  ^  ll'.LD. 
a  halt  in  the  onward  growth.  This  is  i  Winnipeg.  —  Test  iiltds  of  sugai- 


mu  BEFT  SlGAIt  YIELD. 

Winnipeg.  —  Test  jiltds  of  su 


r.2  00  ■  . .  425  00  47.5  00  ;  nicipalities  have  defaulted,  St. 

18  00  Manufacturers  T.lfe .  350  00  390  00!  ic  nf  p-ro.itnr  Imnrkrt'inr'O  ntiH 


7,5  2  00  Monarch  Life  10%  Pd  .  .  . . 

40  National  Life  25%  Pd . 

Nor.  American  I.ife  20' r  Pd. . 
65  00  70  00  i^xskatchrwan  Lifo  10' Pd.. 

8  no  JO  0;)  f'ovcreign  Life  25*%  Pd . 

7  50  .  Sun  I  ife . 

00  W^tem  Assurance . 

101  00  106  00  Western  Life  20%  Pd . 

62  50  77  50  'fruxt  A  Loan  St4>€ks: 

95  00  100  00  British  Mt.gi*.  &  Tru.st.  .  . 

5.00  12  00  (’an.^icn.  Invest.  Trust  Dt.. 

15  00  17  50  2t>(l  Can.  Gon.  Investments 

y.5  00  102  00  Capital  Trust . 

.'i4  00  .  f'liartered  Trii4t . 

45.00  65  00  ('ommercial  Finance,  pref. 

30  (*0  34.00  Debenture  &  ^c.  6'^  pref. .  . 

65  1  60  I  )o.,  com  .  . 

1  25  3  00  (luelph  &  Ont.  Inv.  Par  $.50. . 

. .  90  OO  Laml)ton  Loan  &  Savings.. . . 

20  ,50  30  00  Taondon  &  Western  Trust. . .  . 

-0.00  .  Midland  Loan  &  Savings  .  . 

2  50  4  00  .Mortgage  Discount  6%  pref.. 

1  00  2  25  Do.,  com . . . 

1  00  2.00  Mutual  Finance,  prrF . 

47  00  57  00  Security  Loan  &  Saving;^ . 

25  00  .  Sherbrooke  Trust . 

II  00  .  Sterling 'Trust . . 

.  90  00  Traders  Finance  pref ... . 

.  80  00  Do.,  “B*’  prrf . 

9  00  12  f>0  Traders  Finance,  com . 

63  00  75.00  ‘Trusts  &  Guarantee . 

77  00  84  00  Waterloo  Trust  &  Savings  , 

26  00  35  00  Power  Issues : 


30  00  40  00  i.s  of  greater  Iniportanco  andi 

105  00  126  00  is  located  in  the  vicinity  of  the  larg-l 
n  00  si  ool®^*  centre  of  population  in  western! 
33  00  40  00  '  Canada. 


40  00 '  Canada. 

00  00 1  While  ociulilion.s  are  admittedly 
I  severely  depressed  In  the  I’rairie 


.  .  ,  Rogers  Majeatir  Fnrp.  ".A"  .  .  9  00  '2  .50  Traders  Kinanre,  rom . 

BOc  Itolland  I’aper,  pref  .  bonus  .  63  00  7.5  00  Trusts  A  Guarantee . 

$1  00  Service  Stations  ".A”  pref.  77  00  8i  00  Waterloo  Trust  A  Savings  ..  . . 

$4  00  Standard  Flay  I’rodurts,  com  .  26  00  3.i  00  Power  Issues: 

Standard  Fuel  pref.  Bonus. .. .  7.5,00  83.00  B.C.  Electric  PaT.  A  Gas., pref. 

....  Supertest  "B”  pref .  16,50  22.00  Calgar.v  Power,  pref .  91.00 

6)')%  Toronto  Bail  Flub .  60.00  Fan.  Light  A  Power  com . 

Toronto  Brick,  pref .  67  50  .  Fan.  Northern  Pwr  ,  pref . .  .. 

40c  Toronto  Farpet,  com .  112  50  .  Can.  West.  Nat.  Gas  L.H.  A  P., 

ycr  Toronto  Farpet  8(,  pref .  100  00  112  00  Pref . 

$1  .db  Toronto  Elevator  7' f  pref .  90  00  East  Kootenav  Pwr.,  pref . 

$-3.00  Toronto  Housing  com  _  ■  ■  30  00  38  00  .  Great  Lakes  l*wr.  pref.  ..... 

$5. 00b  li'iited  .Amusement  "  4"  26  00  35  00  New  Brunswick  Pwr.  1st  pref . 

Western  Grain  pref  Bonus.  86  00  I  No'  a  Scotia  L.  A  P.,  prof . 

'<%  Willards  Fhoc€)late5  8' i  pref..  60  00  70  00  Ottawa  I  .H.  A  P.  6' .j' ;  pref.. 

'  Do.,  com  .  2  to  6  OC  ,  Power  Corp.  6%  pref ...  .  . 


35  00  New  Brunswick  Pwr.  1st  pref .  55  00  . 

86  00  I  No'  a  Scotia  L.  A  P.,  prof .  9,3  00  97  00 

70  00  Ottawa  L.H.  A  P.  6' a' ;  pref..  102.00  ... 

6  OC  I  Power  Corp.  6%  pref .  100,00  103  00 


725.00 

28  OC 

8: 

00 

26.00 

2fi  00 

300  00 

79  00 

37,5 

00 

13( 

00 

285 

00 

40( 

00 

13( 

00 

4( 

00 

15;’ 

00 

550 

00 

47.% 

"bo 

390 

00 

40 

00 

126 

00 

J»0 

00 

25 

00 

40 

00 

1,500 

00 

.50 

00 

19 

00 

240 

00 

65 

00 

11 

50 

80 

00 

115 

00 

6.7 

00 

70 

00 

92 

50 

70 

00 

9.5 

00 

17.5 

00 

25 

00 

5 

25 

~ 

50 

'84 

66 

84 

00 

18 

00 

93 

00 

145 

00 

10.3 

25 

!'« 

00 

28 

00 

107 

00 

91 

00 

100 

00 

98 

00 

97 

60 

I - -  in  contrast  with  many  gioup.s  of  in-]  beets  grown  in  varioii.s  parts  of 

St.  JstmeS  Municip&lity  dmAtrles  in  which  very  .severe  reees-  .Manitoba  during  1990  showed  an 

*  p.  £  I  .  J  I  *  s  sions  were  shown  in  busincs.s  and  average  sugar  content  of  17.1  per 

DClAUlting  DOnCt  interest  profits.  cent,  and  an  average  yield  of  19.S 

-  present  jiuiclure,  when  the  tons  per  acre.  Doth  are  higher  ilian 

The  Financial  Times  is  advised  by  pupiij.  jg  hesitating  to  buv  into  the  average  of  the  United  .States. 

its  Winnipeg  correspondent  that  the  stocks,  ffien  at  the  relatively  lo5v _ 

niunicipality  of  St.  James,  Dlaui-  prices  prevailing,  attention  is  being 

toba,  has  defaulted  on  the  interest  (iiracted  lo  thase  businosse.s  that 


500.  This  default  Is  the  occasion 
of  some  concern,  in  view  of  the  fact 


'"anadian  chain  stores  ai'pcar  to  have 
•omc  through  the  drpressiun  as  well 


that,  while  a  number  of  small  muni-igs  L'nited  Slates  chains 


Latest  official  records  of  the  four 
('aiiadiuii  chains  indicate  smaii  re- 
ce.«,sioiis  in  value  of  sales,  notwitli- 


est  centre  of  population  in  western  I  ,ho  re.1nclion“in  c'ommodity 


price.s  during  the  year:  — 
Dominion,  Slore.s  (.Tan. 


Provinces,  reports  arc  not  all  bad,  sales  totalled  $_l,llS,aSb.  .i  dc- 
and  the  impression  gained  by  fi-  erpase  of  L. IV.  riiis  companx  show- 
nanrial  men  who  are  vitally  inter-  ’J' 


Welcome  m 

NEW  YORK  ana 

_  *^flOTEL 

Guv^rnor 

GlNTON 

3I«ST«*7"^AVE. 

<  eppot/f*  PE  N  NA.  R.R.  STATION, 


and  profits  for  the  first  nine  months 


riods  of  depression.  One  large  fi-  Vj*, 
nancing  institution  reports  collec-  figure 


?ood  average  but 


TO  BUILD  REDlTTIOJf  PLANT. 

VancTiuver,  B.C.— The  Nootka  Pack 


a.  Hunt’s.  Ltd.,  sales  in  199.f>  were 
it  $1,130,427.  or  1.65V  les.s  than  In  1929, 
Profits  slightly  better  than  in  1929 
are  anticipated.  Tlie  company  paid 
a  bonus,  making  the  distributions 
[.  $1.50  per  share. 

n  Loblaw  (24  weeks  ended  November 


1200  Room$ 
each  with 
Bath  and 
Servidor 


ver  Island.  Seventy  men  will  belfits  were  slightly  larger  at  $439,587 
employed  in  construction.  *  Regular  dividends  at  the  rate  of  80 


ROOM«**BATH-3®®UP 


Oil  Stocks. 


IStandard  Oil  of  New  Jer- 

I  . ■  .  .  .  .  4  8 

Ask.  Hid.  iStandard  Oil  of  New  Vork.  23? 


”  e  I  Atlniitio  rtefining.  com . 20 

,,  Huckt  ye  Pipe  Line . 40 

t;  nX  Iki.eka  Pipe  Lino . 21  - 

lllinoi.-i  Pipe  Line . 305 

grt’  Indiana  Pipe  Line  . IH 

$2  00  National  Tiansit . 13 

80c  b  Northern  Pipe  Line  ..  ..  ..  27*4 

80c  Dhio  Oil . 18 

7%  Fraiiie  Oil  A-  Ga.s . 13'4 

,  .  Prairie  Pipe  Line . 19»* 

7%  Southern  I'ciin.  Oil . 22 '4 

$3.50  Southern  I’ipe  Line . 11 

..  Standard  Oil  of  California.  46*^ 

$1.65  .SianUard  IDII  of  Indiana.  SS';* 


Union  Tank  Car,  com.  .  . 

Vacuum  Oil . 

Imperial  Oil . 

International  Pete.  coni. 


;i'2  BiEW  MANITOBA  INDUSTKIES. 

I  8  ■ 

Winnipeg.— Thirty-two  new'  indus- 
iijV*  tries  were  established  in  Alanitoba  in 
the  year  1930,  while  1C  established 
47  industries  added  new  lines  and  12 
361*  expanded  their  factories.  j 


A.  XPattison,  Jr.  &(b. 

INVESTMENT  BANKERS*""” 

Dealers  In  Unlisted  Bonds  and  Shares 
159  Bay  Street.  (Sit) Toronto  Elgin:  5101  (, 
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MORGAN  TRUST  COMPANY 

Kxecutors,  Trustees  &  Agents 
jtepositur}  for  Furniture  and  Valuables. 


MORGAN  REALTIES  LIMITED 

rr«>|ierly  —  Itoiight,  Sold,  I.eased,  Exchanged  and 
Administered. 


PRICE  MOVEMENTS 
AGAIN  CONFINED 
NARROW  LIMITS 


Heard  in  the 

Board  Room 


JAMiuS  MflROAN.  rrfs 


C.  n.  MOnOAV.  Vice-rrea. 


T’.  A.  XIXON’,  Spcr’tary  and  Manaffer. 
W  K.  r'lI  ROROUDH.  Kstatps  Manager, 
r  \\'  TIOPKIN'.'^.  Storage  .Managrr. 
.KUN'  r>.  W.M'CII.  Realty  Manager. 
.\LFRKD  JONES.  Insurance  Manager. 

n.ateau  C2C1— ll.V,  1>'I0N  ATE>TE 

or 

Entrance  from  the  3Iurgan  Stor«. 


iinilllVIl  UlUiaai-r  A  t‘'TER  the  hardships  of  1330  it 
—  -  _  Al.  would  not  be  sensible  at  this 

Brazilian  and  McCoII  in  Better  time  to  look  for  uninterrupted  reeov- 

,  Deman_d--tat,rj- Oa«r.  Notabl.  F.c.or  u,  Pa.. 

^  Wise  Very  Low  market  review.  They  continue  in  |  vVeeks 

part,  “there  are  .still  many  adjust-'  _ - - - 

SHRINKAGE  IN  VOLUME  ment.s  to  be  carried  out.  With  ap- i  LITTLE  CHANGE  IN  OILS 

- -  •  ■  r.r\r>  of  f'nnnda's  poptila- i  - 

{Buying;  For  Investment  Account  tion  on  the  farm  the  fact  that  prices  |  TeFonio  nureno  Ti.e  Finnneini  Time* 

Renorfed _ Professional  Acti-  cio^ucis  are  about  20Vc  I  ~7  significance  Is 

oj  *  a  iij’  '  with  prices  for  other  com- !  J|ttRched  to  tlie^  manner  in  which  the 

vities  Predominate — Under.y-  ;  „,o.dities  places  a  severe  handicap  on  I  ^  "’'onto  share  list  maintained  during  ' 


TORONTO  ATTACHES 
SIGNIFICANCE  TO 
UPWARD  SWING 


I  Sustained  Strength  Has  Been  a 
Notable  Factor  in  Past 
!  Weeks 


Reported — Professional  Acti¬ 
vities  Predominate — Underly¬ 
ing  Conditions  Are  Sound 


LITTLE  CHANGE  IN  OILS 


Toronto.  —  Soma  significance  Is 
I  nttached  to  tlie  manner  in  which  the 
j  Toronto  share  list  maintained  during  ’ 


trade  within  the  Dominion.  The  fun-  { P®®*  substantial  upwarl 

damentals  in  money  and  credit  are,  "’ovement  of  the  previous  weeklv 


11.  .Nustiii  Ekers 

Gordon  C.  Cushing  1 

Ekers,  Cushing 

&  Co. 

Members  Montreal  AStock  E 
Member.s  Alontreal  Curb 

dchangc  J 

Market 

2.‘{.3  Notre  Dame  Street  \^est 

I'rl.  *H'\rl)oiir  214$ 

-  Montreal 

general  ilr.nness  charaeferized  i  however,  becoming  so  strong  thatiP®'*®^‘  Advances  had  been  expert- i 

tirice  movcnienls  on  fbe  .Montreal  ■  one  may  view  with  a  good  deal  of:®”®.®®  over  the  list  on  not  a  few  or-! 

Slock  Exchange  last  week,  tliis  be-  confidence  the  prospects  for  a  more  months,  but  profits  i 

iiig  a  continual  ion  of  the  two  prcvi-  balanced  condition  being  e.stablislied  ^ nroniimy  on  each  j 

ous  dav.s'  developments.  Features:  in  this  and  oilier  directions  during  , 

were  almost  entirely  lacking  on  the  current  .vear."  S  n, 

dailv  turnovers  of  a  decidediy  mc:i-l  *  -i..  ¥  .v.  .  dex  niimhei  o.  The  !•  iiiancial  Times 

gre'nafuro  indicating  the  absence  of  DMidends  in  ISWO.  i  „  .  J  remained, 

intevest  m.inifp.stcd  in  frading  cir-l  Dividend  navnients  hv  Canadian:..  neat  that  point.  In 


were  almost  entirely  lacking  on  the  current  year.”  ‘  i ..  .  p  -r. 

dailv  turnovers  of  a  decidediy  mcti- 1  *  *  *  *  dex  niimhei  o.  The  !•  iiiancial  Times 

gre  nature  indicating  the  absence  of  DMidends  in  ISWO.  i  „  L  ,  .  •  .  remained 

interest  manifested  in  tradin,^  cir-l  Dividend  payments  by  Canadian  .  noai  that  point.  Tn 

eVs.  A  consistent  amonpt  of  sofid  corporations  in  the  twelve  months  of  j„.  .  recessions  Titc 

i”vcstment  t.iiying  lias  been  report-  l!)30  ^et  a  new  liigh  record  above  a  ’^odpi.afe.  Phe  ap¬ 
ed  liy  lu-okerage  houses  from  lime  quarter  of  a  Iiillioii  dollars  and  were  IV.  •  il'  *^1”  Standard 

to  time  hut  by  far  the  major  portion  well  in  excess  of  the  preceding  ;  .  lining  Exchange  had  been 

of  exchange  iitisiness  as  it  now  ox-  twelve  month.s  of  1029,  according  to  „  b;  ■'’' to  a.pcaimiilation  of 

■sts  is  of  the  professional  variety,  i  latest  statement.s.  An  estimate  made  .  ^  ro.se 

The  slowness  of  any  business  re-  of  distriliutioiis  each  month  indicates  ‘I  .  ,® 

covery  even  in  spite  of  the  sound-  a  total  for  ilte  year  of  $258,417,107  v  .  i^ac  ea  to  Ca,  than  back  to 
■'CSS  of  underlying  conditions  pre- 1  compared  with  $210,702,877  in  1920  '  ... 

'  cnis  participation  on  a  broad  scale  a  net  increase  of  $38,714,320.  Month- |  p."  "  , 

>nd  until  this  factor  definitely  ly  figures  arc  for  the  month  pieced-  ,  ‘  the  possibility  that 

r'sves  into  liistory  .i  narrow  market  :  ing  that  in  wliich  the  dividends  "’t'rs  I  _  ,  ,  way  to 

vill  continue.  Wall  Street  failed  to  paid  and  represent  the  period  for  .  dividend  basis 

emerge  from  tliP  dull  irregular  area  which  the  ’.a.vmcnt  accrued.  I  g'-oiinds  for  th'e**thpn/v 

that  has  iiredominated  in  that  quar-  the  total  is  taken  to  include  <l's<ribu- ;  ^  ‘he  theorj  that  tash 

ter  for  the  past  few  weeks  and  the  tions  aerially  made  in  January.  1031.  ,  .  In 

situation  in  this  country  may  he  re- i  but  covering  tlie  period  ending  with  j  ‘I  Woanocao',- 


McDougall  &  Cowans 

(ITcmbcrs  of  the  Montreal  Stock  Exchans* 
r^embers  of  the  Montreal  Curb  Market 

200  SL  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.D.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  anil  New  York 


DIVIDEND  NOTICES,  ETC.  |  DIVIDEND  NOTICES,  ETC 


The  Royal  Bank  of  Canada  THE  BANK  OF  TORONT 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

r  Toronto  Stock  Exchang: 

cTu  L  '  T^tontreal  Stock  Excthinge 
TMcmUr,  < 

V.  AVn'  York  Curb  Market  'Associate) 


garded  as  a  reflocioa  of  these  ac- :  December.  1930 
tivities,  * 

lAir  the  period  under  review  Bra-  llruiliial 

yilian  Traction  was  active  leader.!  Granling  that 


'  '^ek  has  reacted  to  Cu,  than  back  to  »  .  AWfitr  ’wiecTrvf’ 

(^5  IWO  IK  E  Is  hereby  given  that  a  UAL  jU.lvriJilji. 

Buy  ing  interest  was  attracted  to  dividend  of  three  per  cent,  (be-  The  Annual  General  Meeting 
Brazilian,  with  the  possibility  that  twelve  per  cent  shareholders  of  this  Bank  will 

the  directors  would  see  their  wav  to  ‘“’o”  ‘he  paid-up  capita)  held  at  the  banking  house  of  the  I 

return  to  a  cash  dividend  b,4ts.  declared  stitution.  corner  of  King  and  B 

While  there  appear  to  be  goo<l  current  quarter,  and  will  be  streets,  Toronto,  on  Wednesday,  t 

grounds  for  the  theory  that  cash  P^Jeble  at  the  hank  and  its  branches  twenty-first  day  of  January  next,  t 

dividends  will  replace  dividends  in  ^‘o”day,  the  second  day  chair  to  be  taken  at  noon, 

script  before  verv  long,  at  a  meet-  shareholders  of  jj  ^  HENWOOD 

ino^  nn  WoSnocSo,-  n.n  a  record  at  the  close  Of  business  on  the  n.  xicixwuui./, 

in„  on  Wednesday  the  directors  de-  .  .  January  General  Managt 

oM^h^S^^r  So'Sd".  as  29.  1930. 

in  recent  previou.s  quarters.  Direc-  'r.'  4‘,xfo ■ . . .  = 

inr«  *1,0  General  Manager. 


>cpnihcr  tO  ’O  ' ””  Wednesday  the  directors  de- 

*  '  "  »  ;it  »  dared  a  stock  dividend  on  the  basis 

Gradual  Iniproveineiit.  'If  L®’’®!®®  "9  h®'d.  the  same  as 

Granling  that  there  is  as  yet  li“le  "  Quarters.  Direc- 


H.  B.  HENWOOD, 
General  Manage 
Toronto,  November  29,  1930. 


215  St-  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


yilian  l  faction  was  aciivc  iciuici.i  nun  niti.^  ■<>  uo  .  tnr«  rfccirtoH  nn  tho  uenerai  Manager. 

,  the  demand  for  this  old  time  favor- ,  out  ward  sign  of  business  uuP*-ove-  «®®I®®d  4  cal?  HTvHHlnS.  Q”®--  JHauary  13.  1931. 

'it  coincided  with  a  ntmor  that  the|ment.  it  is  nevertheless  our  belief  |  u  ^  .  -  '  '  ^  '  ' 

company  miglit  resume  casli  divi-lstate  B.  .Moat  &  Co.,  tn  their  Jami-|.®^^  caiitinn  ””l'ncAriaintin=  TUP  MHMTRPAI  PITY  AMR 

dend  ptvyments  in  place  of  the  stock  ary  Periodical  Ueview.  “that  ‘b®  on  these  ground  appear  to  have  been  IfluNTRcAL  Ul  I Y  ANU 

dividend  inaugurated  last  quarter,  major  portion  of  the  business  de-,^j^^‘  ^  Imt  thi^h^rd  RKTPIPT  ^AVINR^  RANK 

Diroctors’  action  in  iliis  connccrion  pression  lies  beliind  ns.  and  that  ‘  j  ‘  ^  monn\vhil<»  nro  qHH  UIwIKIwI  oAVINb5  DANiV 

failed  to  materialize  as  following  the  can  expect  the  year  1931  to  ®®®ord  - 

close  on  Wednesday  announcement  a  gradual  iind  progressive  ''uprove- j  AT"”'  m 

was  made  that  tlie  .slock  dividend  meni.  >'>■  i'  for  lllO.  evidently.  ViU  fall  .44e.s 

would  be  continued  m  view  of  tin-  tion  in  commodities  similat  to  ihu<  i  uttip  g],ort  of  the  record  of  the  nre  iStrprt  AVest.  Montreal,  on  Monday,  the 

settled  conditions  in  Brazil.  The  ac-  which  look  place  in  1921-22  and  ‘U®  P®®"  ninth  day  of  Fchruary  next,  at  twelve 

lion  of  this  stock  overshadowed  tvhich  ••e.sulted  j”  '''®  |  llnd4‘  quiet  accumulation.  Good- |  A^nuf^l  R^or^s^^nd 

other  price  movements  at  the  open-  all  the  ground  lo.st  in  hnsiness  hy  ^  pjjn^hed  4>A  nointsiibe  election  of  Directors. 

ing  and  temporarily  improved  the  .November  '922  and  in  an  advance,, reduction  in  tire  pri-  By  Order  of  the  Hoard,  • 

i.iiiLifYL*  f/ir  ihn  wlinlo  list.  I  rnHiiiir  Yif  40  no  nts  in  tlic  Dow  .lotics  a\ Cl  -  i  _ _ _  . _  ..  .  \  ^  \ 


all  the  ground  lo.st  in  bnsiness  by 


nig  and  temporar.ly  improved  the  .Notembei  ‘9  and  in  an  advance,, reduction  in  tire  pri-  ^  Order  of  the  Hoard, 
imllook  for  Ihe  whole  list.  I  fading  of  40  points  tn  tlie  Dow  .tones  avci- ,  ,.epresents  the  passing  on  to  con-  t  tm-part  smvttt 

(,n  Friday  was  again  firm  and  age.  \btlc  tn  view  ol  world  con- ,  General  Manager, 

slightly  more  activc^vith  Brazilian  ,  riitions  there  .seems  little  ‘'•<f‘''‘iood  i  ^  ^ 

holding  the  hulk  off  attention.  The  i  that  hnsiness  can  do  nnirc  ‘ban  ,  effect  of  .stimiil.gfina  ' '  '‘annary  ith,  10., 1 

brief  week-end  session  turned  ex- ‘  reach  normal  hy  the  Spring  nf  1932 1  ^  ‘  ! 


De  Forest  Crosley  Radio  Co. 

1.IMITKD 

DIVIDEND  NOTICE 

Notice  is  hereby  ipven  that  a  divi¬ 
dend  of  Twenty  Cents  (20c)  per  share 
has  been  declared  on  the  outstanding 
shares  of  the  capital  stock  of  Ds 
F'orest  Crosley  Radio  Company,  Lim¬ 
ited.  payable  on  the  first  day  of 
Kcbniary,  1031,  to  shareholders  of 
record  on  the  fifteenth  day  of  Janu¬ 
ary,  1931. 

Ry  order  of  the  Board, 

J.  W.  PEART. 

Secretary-Treasursr. 

DATBP  at  Toronto,  this  10th  day 
of  January,  1931. 


A  Complete  Brokerage  and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  Stock  Exchanje 
Investment  Bankers 

225  NOTRE  DAME  ST.  WEST 
also  Canada  Cement  Building 
MONTREAL 

Paris  Quebec  Ottawa 


iiripf  week-end  session  lurried  ex-  reticli  normal  hy  the  Spring  of  19:>L  s;,]pg 

tremely  dull  without  any  particular  or  the  end  of  1931.  at  the  carlie.st.  ^1,  gjock^;  show  little  change 

development  to  stimulate  incrctised  i  it  should  be  rememhored  that  in  al-  riuring  the  week  excepting  f'anadian 
market  interast  and  the  alvcuce  of  most  every  ca.se  oyer  50^  of  any  Oil.  which  advanced  2«/.  points,  under 
selling  pressure  coincides  with  a  Imll  market  lias  taken  place  with  i„|vjnc.  Sales  lif  this  corn- 

lack  of  demand.  biiyer.H  still  liolding  ;  hnsiness  still  liciow  normal.”  in  ‘l 930  were  higher  than  in 

off  for  more  definite  constniclive  "Bearing  in  mind  that  the  '  1929'.  while  profits  will  he  shown  to 
news  from  trade  and  industry,  indication  of  a  chtingc  in  trend  has||-.,^.p  .slightly  1p.s.s  Mcfoll- 

Stocks  gave  an  irregular  price  dis-  in  the  past  first  become  itppareni  in  ;  Kronicnac  gained  nearlv  two' points 
play  on  Monday  in  a  considcralily '  the  Bond  market,  iiltcnlion  is  <■'- 1  I'o.ssihilitics  of  the  salc'of  Ihi.s  com- 
conlracled  volume  of  trading  with  reeled  to  the  fad  that  since  Decent- ,  j.,,,, 


j  contracted  volume  of  trading  with  rrclorl  to  Ihe  fad  that  since  Decem- 
'  tb.c  chief  influence  Ihe  reactionary  |  her  Ifilh,  1930.  an  advance  of  ap- 
I  trend  in  M  all  Street.  The  following  proxitnalrly  3"4  points  has  been  re- 
.  (lav  values  drifted  generally  lower :  eorded  in  Ihe  Dow  .loiics  Bond  av- 


in  the  past  first  become  apparent  in  ;  Frontenac  gained  nearlv  two  points, 
the  Bond  market,  attention  is  di- , 


'  pany  are  still  alive, 
j  Tamblyn  shares 


trend  in  M  all  Street.  The  following  proxitnalrly  points  has  been  re-  j  c;,,,^^,  <.onniany  inrrea.sed  in 

(lav  values  drifted  geuerally  lower :  eorded  in  the  Dow  .tones  Bond  ay-i,r,op_  profits  will  he  shown  to 

willi  movements  for  the  most  l  erage.  Tliis  indication,  taken  in  ,  |,.,yp  j,  ,(,a,, 


I  f  'anadian  Dredge  Jia.s  been  under  ac- : 


Brazilian  Traction,  Light  and  EARLY  RESUMPTION 

:C0SGRAVE  DIVIDEND 


Canadian  Power  &  Paper 

InvMtnMnts,  LlmltMl 

Preferred  Dividend  Nc.  9 

A  DIVIDEND  of  1><%  (being  at 
the  rate  of  5%  per  annunit  on  the 
S%  Cumulative  Convertible  Preferred 
Stock  of  CANADIAN  POWER  fc 
PAPER  INVESTMENTS,  LIMITED, 
ha,  been  declared  for  the  quarter  ending 
January  Slat.  1931,  payable  February 
16th.  1931.  to  ahareholdera  of  record 
January  20th,  1931  . 

By  order  of  the  Board, 

L.  C.  HASKELL,  Secretary. 
Montreal.  December  19th,  1930. 


,  III  >TOI  K  Dll  1I>I,.M>. 

r  flT*-’  rnntIniiDfl  nn^rtfb'fl  lMi5i 
;iri«i,Tl  friTnli(ionH  in  lYrnT'.ll  ami 
•  I  in  ordrr  (<•  nmlntaln  n  ' 

,  tlif'  r.oa rd  liB.s  dccidi'd  ih.Tt  at 
IP  in  flm  Intnr<'sfp  "f  thn  j 

I  it.'t  Slia  rf'holdrrs,  to  florin  r*'  a 
111  for  llir  nirrfiit  nuarlor,  as 
If  tho  prrrndin;;^  •  <inf,rf cr.  .nnd 
mrlcp  Ki  liDpoliy  siNm  that  tin-  ! 
irortoi*:  has  fh-f’larod  n  stodv 
ho  tVnnpan.\'s  <»rdlnnr>'  Shrtrosi 

aliD'.  at  tho  rato  of  ono  fully  | 
or  oa.-Ii  fifty  fully  i  aid  .sh;,!  .  .  ' 

‘  h'ddors  of  roi  ord  on  tlw  rTi4-  ' 
rio.go  of  htlsinoss  on  tho  ;;|st 


Although  Present  Conditions  are 
Chaotic  Pres.  Cosgrave  Sees 
Better  Times  Ahead 


(•((iifincd  within  iiiirrow  iimils.  .M-j  c(injiinclinn  vvilli  tlic  fact  flint  ib('|('anariinn  Dredge  Jia.s  been  under  ac-  :  ^  L  C  HASKELL,  Secretary, 

icntion  at  lliis  p-.iiit  was  ailiacicd  vicld  (d.lainatdc  .m  comnp.n  stocks  ;„Ivancing  1  Vi  points.:  „  ....t  loth  1930 

to  the  strong  movement  wliich  de-  has  reached  the  higliest  point  j  Directnr.s  declared  tlie  regular  qiiar-  Montreal,  uecem 

veloped  in  Md  nn-Fronlenac  on  the  ^  record  iieeords  only  availatde  since  |  (p,.]y  y-  ,.p„,p  payable'  _ _  — 

iTsuniplion  of  merger  nimors.  The!  .ijiniiary.  1926).  lends  strength  to  tliei  |.>hruary  2nd  to  .sliareholdcrs  of  ree-  ,  .  ■  . ■ 

closing  session  tigain  turned  irregii-  thought  that  investment  demand  will  |  opf,  op,,,  Business  and  pro-  Panadian  IlrpHffP  Z  Ilnplf  Po 

lar  and  dull,  few  im|iorlanl  changes  during  the  coming  montlis.  as  it  didifjj^  ,|,p  company  in  1930  are  up.  UlCUgC  01  I/UUH  WU., 

being  noted.  in  1922,  succeed  iit  rediieing  “'C  |  f|pcj-(QQ,,  have  been  such  that  tliis  '  LIMITED 

-  — - — - -  i  floating  supply  to  a  point  vvherean-  ,,j,.h|p,„,  rnto  is  safe.  i  .  .  ^  ,, 

GKFAT  WEST  I.IFK  AN.NOFNrES  !  other  “Bull  Market”  can  he  inaugur-  a  better  demand  has  developed  for  rrcfrrrcl  Divldon,d  1-  . 

IIKAh  OFFICE  AITOIMMEXTS.ated.”  distillery  shares,  and  both  \Valker 


HEAD  OFI  M  E  AITOIMMEXTS  i  ated.  * 
M'innipeg.  .Annoiineemenl  is  made  I 


I  Better  Times  Ahead  Ihy  the  Great-MesI  Fife  Assuranee  Co.  |  Biggin  tievvs  Approieil. 

•nn'i  '  _ _  Ithat  I’.  D.  itfaei 'lia  ries  has  been  pro- i  l^ir  Herbert  Holt  .s  enipiialic 

'  a'  i  Toronto  Burrna  Thr  Klnanrlnl  Time,  Diiotcd  from  the  position  of  actuary  lo  !  divrscnicn I  of  Die  views  (it  A. 
ttip  I  Toronto.  —  George  B.  T.yon  was  that,  of  assistant,  general  manager  iggin  regarding  rcptii  til  ions 
V  .1  clrcfcd  a  director  of  I'osgravc  bFc-  and  aituary.  war  debts,  as  expressed  al  the 

('•'<  port  Brewery  Co.,  at  the  annual;  fl.  W.  .Manning  lias  lieen  appointed  niial  meeting  ol  Die  (  litise  .\ali( 

•■’nil  meeting,  replaeing  Norman  Mae- !  assistant  general  maiuiger  and  gen-  Bank,  will  occasion  little  siirp: 

:  Donald  on  the  hoard.  Reviewing  the  era!  superinlendeni  of  tigeucies.  and  l''urllier.  Sir  Ilerliert  s  slaleiiieni 

•  iiii  year's  operations,  I'rcsidenl  ('os-  c.  i;.  Trimmer  has  lieeii  prnmoled  |  Die  sooner  Die  whole  qiicsDon 


,u*.  1  ji.  ,  ,  J.  Preferred  Dlvlden.d  t\o.  12, 

A  better  demand  has  developed  for  ,  .  .  ...  ra-.,: 

distlllei.v  shares,  and  both  \\  alker  I  ^.f  ^ne  and  three-(|iiaT  ter.s  pel 

and  Distillpr.s-rorporalioii  have  heeii  i  rent.  11=11^,).  being  at  tho  late  of  7% 


iDomiiiioii-llcottisli  liwstiui 

!  LIMITED. 

j  NOTICE. 

Notice  is  hereby  given  that  tl 
Director.s  of  the  Dominion-Scottii 
Investments  Fimited  have  declared 
dividend  on  the  D%  Cumulative  B 
Ideemable  Preference  Stock  (par  vali 
j  $.■>0.00)  of  the  Company  at  the  rate  ( 
per  annum  for  the  quarter  endiT 
the  31st  .lanuary.  1931,  payable  on  U 
Fst  February,  1931.  to  shareholders  c 
record  at  the  close  of  business  on  tl 
i  20Di  day  of  January,  1931. 

I  By  order  of  the  Board. 

C.  R.  AFDKRSON, 
i  Assistant-Secretar 

I  TORONTO.  9th  January,  1931. 

Enamel  &,  Meatini 
Products,  Limited 

COM.MON  STOCK  DIVIDEND  NO.  1 

^OTICE  Is  hereby  glTcn  that 
dividend  of  tvrenty-ilTo  (2S)  oena 
per  sharr,  being  nt  the  rate  «t  0« 
Dollar  ISI.OO)  per  annum,  baa  bbc 


DIggin  I  IPVV  s  .ippriiveil.  Djiketi  al  firm  levels.  :  per  annum,  has  been  declared  on  the 

1  Cienle?,''’''r'  t he  "view?’' of"' A  Tf  ’  '4  ™7Mn"v^rtVb4 

doisenieni  of  Die  vievv.s  ol  A.  II.  point.  Sale.s  during  the  December  fanadian  Dredge  *  Dock  Co..  Fimlt- 

M  iggin  regarding  reparations  tind  period  showed  a  good  gain,  while  :ed.  for  the  quarter  ending  January 
war  debts,  as  expressed  at  the  an-jn,osp  for  the  year  1930  showed  onlv,'?loV  pavalde  February  2ml. 

nnal  meeting  of  Die  (  liaise  .National  . a  decrease.  Chain  stores  iit  |  ,4.4  .7r'‘lm7i7s.s''VV'47ma47o 

Bank.  wiU  nrcasion  lilllo  surprise. :  have  maintained  earnings  1 1931. 

Further.  Sir  Ilerhert's  slaleiueni  that  and  sales  remarkably,  having  regard  j  By  Order  of  the  Board. 


per  annum,  has  been  declared  on  the  jJembfT^IIst  *** 

outstanding  7G  Cumuialive  Sinking  ,4l 

Fund  Convertible  Preferred  Shares  of  ‘®  oWboldem  of  reeot 

Canadian  Dredge  *  Dock  Co..  Fimlt- 

»d.  for  Die  quarter  ending  January  By  Order  of  the  Board, 
list.  19.21.  payalile  February  2ml. 

1921,  to  shareholder."!  of  record  at.  the  "*•  ”•  STEPHENSON, 

rdosc  of  husincs.s  on  January  20th.  Secretary. 

Sarkrllle,  N.B.,  Jannary  mb.  1931. 


grave  said:  from  Ihe  iiosilion  of  assistant  Iretis- 

“Yoii  w  ill  notice  higher  earnings  ,  urer  lo  Ih.it  of  treasurer. 

and  increased  profits  are  shown.'  -  -  -- 

fiiiring  Ihe  summer  months,  your  MON  TEE  VI,  H \RI5(tK  EXTENSIONS 


from  Ihe  iiosilion  of  assistant  Iretis- i  tfken  out  of  Ihe  realm  of  politics  |  for  commodities. 


to  depression  and  the  lower  price^i 


Order  of  the  Board. 

T.  o.  Luke:. 

Secretary. 


DIVIDEND  NIHAES  210. 


iiiac.v,  i;>::i. 

I'k  ili\i*lDii(l  I 

ni  *.’11(1  Mitrcli, 


inifiaiiy  marketed  a  lager  beer  wtili  ;  Th(> 
te  brand  name.  ‘Canada's  Best.'  gramme 


construct  ion 


'  .ind  international  recrimination  and,  - -  ||  ||.  _  i  • 

,,s  nnXFS  Canadian  Dredge  &  dock  Co.,  Hollmger  Consolidated  Col 

iro-  licarly  approval.  The  (  anadian  fi- 1  ”  DUAL  J  MmTted  MiHPC  f  imitHfl 

lior  nancicr  stresses  Die  importance  of  i  MCT  AT  (M  OC  AAA  -  «**UCO,  iJlllUICU 

lire  ,  eslalilisliing  a  normal  flow  of  loans  |  JB  h  I  11  I  IINII  ;  common  stock  Dividend  No.  10.  - 

of  from  Die  I'niled  .States  to  foreign  •  *r  *  t/,WV  j  js  hereby  given  that  a  divi-  A  dividend  of  1%  on  the  outstand 

liy  countries,  and  also  records  Die  lie-/  -  dend  of  .Seventy-five  Cent.s  (7f.c)  per  Ing  Capital  Stock  of  the  Compan 

th'e  lief  th.it  w  ithout  an  almost  iiiimcdi- !  Burenn  The  Kinnnrini  Time*  .-diare  iia.«(  hei-ii  rieHared  on  the  Com-  has  been  declared  payable  on  tb 

'  ate  improvement  in  Ihe  prices  of  j  crLl,7i4d  (|'^  tn<5?ng  ^8'“  <Jay  of  .lanuary,  1931,  on  whic 

(•(Mumodit ic.s  a  ^;en('^aI  iTdiictiuii  in ,  u  irobound  lioxrs,  Jan.  for  ine  January  3ist.  19.31,  payable*  February  date  cheques  will  be  mailed  1 

ilio  WHRC  level  can  scarcciv  be  sc\oii  months  of  the  current  i;nd,  1931,  to  .<iuirehoider.<  of  record  at  shareholders  of  record  at  the  clos 

voided.  '  "P  November  30th.,  the  do-se  ot  bu.smess  on  January -0th,  of  business  on  the  14th  day  of  Jam 

I;  »  .w  %s  *  1930,  amounted  lo  approximately  ^  i  i  ary,  1931. 

Mel'olI.Fronfenac.  d'S'authoHtrDvX^  "  t.“c.’lukf.  DATED  the  7th  day  of  Januar. 

Interest  in  Die  .McColl-Frontenae  ''•■^d  autnorltativel.t.  .  Secretary.  1931. 

2  sitiiiition  has  lieen  revived  as  tlic  Dividend  requiremenl.s  for  the  full  I.  McI'VOR 

stock  came  in  for  siiecial  aflention '  J®"!’  (  lass  A  stock  wore  -  -  ■  -  Assistant-Treasnre' 

.1  ul  n  It, no  whon  the  rest  of  the  mar- !  8‘3o.OOO  la.st  year,  but  it  is  under-  CCDUIPC  CTATinUC  I  IMITCn  - — - -  ' 


which  met  with  a  very  popular  re 


me  of  the  Montreal  Harliov  '  naneier  stresses  the  importance  of 
lission  calls  for  an  expenditure  ,  rslahli.shitig  a  normal  flow  of  loans 


i  " ill  i  ( ppi idii,  and  sales  should  henefitiof  $.';,."iPb.(iP0  and  Ilte  employment  of  from  Ihe  I'niled  States  to  foreign 


hrii  Sill'll  fr;i('ti(i 
slinfcs  till' 
iil«  lids  p.'i  \  <1  HIc  n 
cvsinu.  I »(  finit 


I-  will  llj'i  I'.'tiik 
ftrr  lilt*  d.iio  of 
ivo  cortifit  «tc* 


Shn rchoMors  on  oi^  about  Cud  .Man-h,  19,31. 

Uoldprz4  o£  fructituis  t'an  tdtlipr  stdl  tho  ( 
.'•.niu-'  or  purrhasf  suffici«'nt  additional  frao- 
f"»n.'4  lo  niakr*  up  a  whole  .share,  and  should  | 
an-anffo  for  such  ad.iu.Nt ment-'S  through  tludr  ‘ 
b.ankf'Ps  or  brokers  as  soon  as  possibit'  after 
receipt  of  the  frin’tlon.'il  oertifirate.s.  Where 
iieeessary  fractional  certificates  may  be  • 
.«pllt  into  smaller  denominations  and  to  faci-  ! 
litato  di.strihution  whole  share.s  may  lie  split  ! 
into  fractions  but  no  splits  of  whole  shares  | 
will  !)e  allowed  after  .3Mth  April,  19.31.  Ap-  ; 
plications  for  splits  must  be  nii.de  to  tlu'  i 
T'ompaiiy’s  transfer  aRcnt,  National  Tru.st  ' 


flurins:  tho  no.xt  yenr.  wlili  lliis  ho-lsunm  l.SOu  mon.  it  is  nnnuiincofl 
verage.  |.I.  II.  Kainville  chairman  of 

"During  the  pa.st  yc.ar.  certain  i  Board. 

conferences  w  ere  held  with  your  '  _ —  -  - . . — 

direelnrs  re  amalgamation  with 

other  Canadian  lireweries.  lint  Die  Fv%  T'A/e  JsStie 

conditions  were  sncli  as  not  to  merit 
any  serious  consideration  wlialever, , 

and  your  directors  could  not  see ;  I'.  S.  ( 'o’nmissioii  Outlines 
any  benefit  to  Ihe  shareltolders  in'  Scheme  l•'or  SI.  Fitwrenc''  .. 


ind  also  records  Die  lie- 


.sh.ir.',  anil  siioiiid  {  the  terms  outlined.  I  am  forced  to  Proves  Proce.ss  of  .Making 


i(i.iii.""iiii(nt.a  tiiriKiKh  th.  ir  '  admit  that  the  brewing  industry  in  i  Fleetrie  .Method . 

:iM  stKKi  a.s  prisaiiiic  aft.T  Ontario  is  still  in  a  chaotic  condi-  .V.  S.  lyeaders  See  Clearing  Skies 

on.ai  (•('rtificatp.i.  wtipcc  tion,  due  to  over-prodiict ion  and  ex- |  For  Year  1931 . 

at  rrrtifiraips  tiiay  hi-:  eeptionallv  keen  competition,  Imf  I  ,  Big  Deflation  In  Security  Value.s 

•nominations  amt  to  fact-  am  confident  that  the  ensiling  year  I  During  Year  1!)30 . 

iioio  sitare.s  may  lip  split  I  will  bring  a  Solution  to  our  p rob- •  Wide  Fxpansion  Achieved  By 

o  splits  of  whni^p  sharp.s  j  Icms.  Youf  Company  is  in  no  need:  Canning  Industry  In  Canada. 

('  n’lnst  Is'  ni!  (ip  to  'hoi  re-finaucing.  and  is  slowly  plac- '  Steady  Progress  Development  of 
aRPot,  .vationai  Tni.st  '  ‘dg  Itsclf  in  a  position  where  at  no:  Canada's  M’atcrpower . 


McColI.Fronfeiiac.  [  •>t.M.i-(iu.  rno  Financial  J  imes  is  au-  t  “c^^LukE. 

Interest  in  Ihe  .McColl-Frontenac  *  Secretary, 

o  !  sitiiiition  has  lieen  revived  iis  tlic!  Dividend  requiremenl.s  for  the  full 

"  stock  came  in  for  special  aDcntion  ^ -if"!'  ®''‘  ‘h®  wore  -  *-  - = - - - - - 

9  at  a  time  when  the  rest  of  the  mar- 1 ‘)00  la.st  year,  but  it  is  under-  CCpUIPC  CTATIQMC  LIMITED 
I  kel  Ills  been  under  a  certain  amount  j  Ruhstantial  amount  OtHVlUt  dIAIIUnd  LimilCU 

9  (if  pressure.  The  I'inancial  Times  ‘’I"  D’®  A  share.s  have  h®®n  puf-  mvinirvn  noth  f 

:  is  informed  from  authoritative  sour- 1  cancelled.  Therefoie,  •■*  •  ”  „,,.ripriv 

in  Ihn*  tho  #vf  u  AX  ith  1 dividend  requirements  are  un-  Nation  SJ'en  that  a  quarterly 

10  ces  inat  tne  quesTlon  Ol  a  (leai  ''ILU  *  j  *  u  •  i.^  ui  *1  •  divIdPiul  of  ($1.30)  per  sharp  has  been 

one  of  several  American  oil  com-  ®  considerably  les.s  this  (leciared  tm  tiu*  outstandim^  a^'/c  Cumulative 

1  fl  '  nnnies  is  slill  a  verv  liv'e  issue  Uor  '  F’r(*fi'ri*od,  and  ^*/f>  (  uniulatlve  I  referred 

i  ninnfhs  ivt«5t  neo-oti'Uions  Ivive  be^n  i  COmigated  division  of  the  Series  •■A  ’  Stock  of  the  Company,  payable 

I  montiis  past  ne^oiialions  nave  1  .  .  on  the  -nd,  Kehruai'y,  IIKII,  to  shareholders 


ood  that  n  very  substantial  amount  SERVICE  STATIONS  LIMITED 

the  “A”  share.s  have  been  pur-  - — 

lasod  and  cancelled.  Therefore,  mviDKMi  .noth  k. 

tual  dividend  requirements  are  un-  N''tio<’  is  iipipby  given  that  .a  ntianeriy 

*  J  *  1  •  I  1-11  *1  •  dividend  of  1  V>'%  ($1.30)  per  share  has  been 

TStOOd  to  be  considerably  les.s  this  ,,epiaiP,l  thp  ouLtan.ling  •!%  cumulative 
:ar.  F’n  fi  reed,  and  0'^  (■iiinulative  Preferred 

The  new  corrugated  division  of  the  Si  np»  “•'  "  Sloeu  of  tlie  company,  payable 


of  business  on  the  14th  day  of  Jam 
ary,  1931. 

DATED  the  7th  day  of  Januar' 
1931. 

I.  McIVOR. 

_ Assistant-Treagtire: 

Western  SteelTr^urti 

LDIITED. 

DH'IDEND  NOTICE. 

Notice  is  hereby  given  that  a  quai 


pany,  I, iiiiit-’d.  Toronto  or  Montreal,  hut  distant  date  the  resumption  of  divi- !  Good  Progress  Being  .Made  hy 
Vppiip.'oion.r'nm  payments  is  a  .ribstinct  and,!  Canadian  Aluminum  Industry, 

ion  acents  of  tho  Company  under  con-  pleasiiiff  possibility.”  Priucc  Rupei't  Report  Year  Of 

ns  pHTtivuIai.'^  of  whh'h  may  be  obtain-  - - - — - - —  j  PlTLSperity  During  Iflol  .  .  .  . 

,'■"hp  ahnvp”‘,;',npw  Mutual  Life  to  Show  1^®®  '"'p®''-‘(*"‘  Market  Outlet  For 

Increase  In  Earnings 


for  thf'  cotuvnifneo  of  Kuropoan  .shar4»hobf- 
ors  applicatifins  may  bo  s(Mit  thmuKh  tin* 
Tiondon  acf'iits  of  tho  <!ompany  undor  oon- 
ditions  pa?-ti<;ular.'4  of  whirh  may  bo  ohtain- 
od  from  th**  ai;ont<*.  I-Yartions  n-siiliinij 
from  tiio  ai‘ovo  sto(»k  dlvidond  may  bo  I'om- 
binod  with  outstandinjj  fractions  in  rosp- ct 
of  tho  I»oocmU*r  l.'^t,  stock  dividend 

but  not  with  ontstandlnc  fractions  in  resppet 
of  tlio  .March  l.««t,  19;9».  stock  dividend 

uriloss  Ihc  right  to  accrued  dividends  ap- 
pllrahlo  to  tho  latter  fractions  when  oon- 
vorfrd  into  whole  shares  js  waived.  Kcjrms 
of  waiver  ff0-  the  purpose  as  previously  an¬ 
nounced  ran  bo  vibtalned  from  tho  Company’s 
tran.sfer  agent,  National  Tru.st  Company, 
].,lmited. 

Ty  Order  of  the  Ifoard. 

A.  VV.  ADAMS;. 


k  dividend  I  inCieaSC  III  E^anilllgS  |  Bright  Spots  In  Gife  Assurance 

-  i  Outbjok  In  1931 . 

di-mia'  "p-  '*’‘'®  nnnuul  meeting  iif  the  policy- :  i^uvings  Deposit.s  Up  $7,000,900 

when  eon-:  liolders  of  the  Mutual  l.ife  .■Xssurtince  !  In  .N'ovemlier  Bank  Stiitement. 
(i.  Forms  Company  of  Cantida  will  bo  held  at  .New  Fiirmtng  .Methods  Urged  By 


ANNUAL 

Stock  Folder 


Wo  have  ju.«t  i.s.sued  our  amnial 
folder  showitigr  ropre.-iontativo  j 
lifted  on  the  MoMti'cnl  j 
and  .New  York  I’xchanK»‘s.  It 
.';|h*\v.'s  the  ninonnt  of  stock  out-  | 
.'^tnndinR',  the  dividend  into  and  I 
dati'S  of  fiayinont.  (ho  lii^rh  and  i 
low  for  the  past  five  \rars  and  i 
the  .\  iobl  at  J>ccoinher  3].'4t,  • 
19.3d.  I 


Oswald  &  Drinkwater 


■Membcis  .Mnnlienl  ,S|,im'U 
l•:\''lla^ge. 

•MernberH  .Mnritie.al  t'lirli  .Mai  Uet.  I 

275  Notre  Dame  St.  W. 
Il.trlmur  Cion 


the  c'ompLy"s  I  Thursday.  Fcliniary  ."i.  '  Bank  ^ 

ii.st  Company,  j  when  a  complete  financial  statement  I 

:  giving  figures  lo  sliow  tliat  the  strong  ! 

\DAMs  I  position  of  other  .vears  was  ftilly  ‘  Ai.iiti.i 

seeivtacy.  ,  maintained  and  announcing  the  high-  '  f.Mi.  hiys  . 

fhi.s  iith  day  ,  ly  satisfactory  results  of  operations  :  i' 

in  the  pa.st  year  permit  the  continiia-  I 

of  surplus  distriliiition  to  policy-  , c!  c,.  i.  -i 
holders  dtiring  1931  on  a  basis  as  liii-  i  cu'i 
oral  as  heretofore.  I  chrh  ('ain 

!  Outstanding  features  of  tho  annual  !  chrm.  i'i'mI 
I  J_  „  I  report  will  be  an  increase  in  net  stir-  :<'i»uiii-  .n.'< 
llPl  plus  earned  over  1929  of  $21 1.316  ! 

lUUI  w  itli  Die  net  earned  surplus  amount-  !l  an"'inv.  i 

,  ing  to  $5.254,3.')1.  Dividends  paid  in  i i.'iiaviianii 
,  I  I  Die  same  period  were  liigher  ).,.•  •  i 'mii.  •'('"i' 
(omativa  j  : -$507,614  at  $."i  080,789.  Bale  of  in- ;  J  a,'",';. ' 
M.intrcal  j  '  terost  earned  on  invested  as.sets  w :is  ;  i mraiii  .. 

It  I  6.13  per  cent,  iind  Ihe  expense  i-atio  :  l■;■><d•■|'a.'  i; 
(irU  out-  I  I  was  tlie  lowest  in  Die  company's  his- 
laic  and  I  tory.  |  i ’mi-ii’ of 'ch 

ligii  and  i  'I'otal  income  for  the  y<>ar  reached  '' 

rara  and  I  f,|"  $2.3. 88.'!. 721.  w  illi  total’ as- i 

'  I  sets  valued  at  .$1 1ii.662.ti.”i9,  .New  its-  ic'  w.  i.iO' 

_ !  .suriinces  piiid  for  in  l!i3o  amounted  ! C'' 

to  $60..326.2I2  and  iissnrances  in  •  ■ 

force  at  Ihe  end  of  Die  year  .stood  ;il  Miiiiii 

J.  $492,833,318.  Accumulated  surplus 

WfllCl  !  ftinds  and  contingency  rc.scrvps  now  A.ias  .. 

I  amount  to  $I2.46S,III)9.  Ala.ska  .llila 


eady  Progress  Development  ol  i  months  past  negotiations  nave  0®®" !  („  '  »'•  “'<■  l■■<■l"uaIy,  ititii.  to  shari-iioidera  terly  dividend  has  been  declared  o' 

Canada's  M’atcrpower .  11  ,  instituted  at  various  times,  in  the:  J''"''’  P'f‘n(  il  operauc.n  ,.,,gisq,,,.g  at  tiip  close  of  and  One-Half  Per  Cent  Cit 

lod  Progress  Being  .Made  hy  ;  direction  of  an  arrangement  of  one  i  ^'^j-.^nto""  d\[onr  "Tn  ’T t,'''"F  mulative  LSeemable  First  Sc S 

Canadian  Aluminum  Industry.  11  •  sort  or  other,  but  up  to  the  present  P  foVeoSugated  eomainers  Tnl  p  r  mavo  ®"®®  of  Western  Steel  Pro 

■ince  Rupert  R-port  Year  Of  I  none  of  the  propositions  presented '  and  wfrebounrboxes  'The'  secretary.  ducts  Limited,  payable  the  1st  da 

Pv„.sperity  1‘‘31  ...  M  ^  have  met  the  views  of  •'‘cf'oll-I-Yon- ,  I  Toronto,  canndn.  ...anmary  10th.  ttm.  ^  of  February.  1931.  to  shareholders  c 

11  '"^"■is^^'irdSood,  however  that  I  '-7'T®'V-'®''V";‘.'‘  ^i'c- j -  ■  '  ■  --d  on  the  15th  day  of  Januarj 

rfn  ^®®"™"®®  .'^®  T  T  ''’""^fr'-lromainerr"^^^  '0"  lmndle””an  SIMPSONS,  UMITED  By  Order  of  the  Board. 

ivings  l/eposics  Up'  'si.OOO.OOO  '  of^hr,)rg.an?ziMions'thm  hrve”l.een  '  '•^'P®,®  n>®''®lu’ndi«®-  /ro'u  the  light-  !  rn,.:,q;Kl.;'vr'rumi)LM^^  no.  «.  W.M.  S.  SPARROWS 

In  .Novemlier  Bank  Stiitement .  16  prominent  in  developments  of  the  ®®^,  o  the  iea\ lest  weights,  lie  lot-  noiicc  i.s  luniiy  Kuen  tiott  a  aucricrb  Secretary 

•  X,  At  I  *T  1  AC  »  .  onto  n^nnt  occiiniOK  fivo  acres  and  divhIvikj  of  nn«  a»ui  i  ivo-oigiitiis  rcr  t  pnt.  _ 

>w  Farming  .Methods  Urged  By  past  few  months.  How  e’ose  lo  Ihe  ,,10  \innivo.,i  nt-mt  •’  1  s  ncVoc  upon  the  ontsian.iinK  Paid  op  six  and  im.-  — , - 

Bank  of  ('onunercc  Head....  IGlifloa.s  oF  Ihe  .McColl  interests  tliese  piani  .»  «  acie.  .  baif  ivr  (■•■nt.  cmnuiativo  I'lofficncc  ASharvs  Rlije  Ribbon  Corooratioi! 

,  ....  ..fret  s  have  come  is  not  indicated  ,  ndditton.  he  company  ha.s  pur- ; pany  ..as  la-cn  ..cc,ar..d  p  IXlDDOn  A^OrporatlOl] 

Investors-  Index.  j  ,.„t  j,  intimated  that  .met  least  t^  "am^u^  PD  Jer  ! -o!'-'  -  T  ',t  .  .  I 

i.il,;  *  4  ,  iinnvrial  life  ]'  been  Oil  a  basis  more  favorable  ♦  *  •  $  a  pn  /  -ri  •  •l.'vnuary,  IliSI.  'ihe  Iransfrr  books  , .  b'‘*'^bj  given  that  ! 

.  to  In'  '  ,  t.i  Ihe  shireliolders  of  Dip  (■■inadiin  P'*'®"‘  *^"’''®  This  ,  ,,,,1  rl.vidctifl  of  eighty-one  and  on<>-quan 

;■(.  ’  I  i  '  •  •  .MM  eiiOiOeis  (It  IIIP  '  "I'idMic  (.nmiifiv  eonlrol  for  Can- i  FltANK  ll.w.  ter  .;ents  (Sitio)  per  share  on  fh 

nr'oM'o.(Mnpr.’c  N  Int'  t-'Ull'iinv  IhiUl  iiny  .vcl  .suhmittcd.  .qt.,  '  of  all  the  imnortant  n-ltentcd  !  Secret  a. -.V.  Cumulative  Convertible  R(d 

i  .  r  •:  i  .  ■  ■  7  A  »  A.  A  .'(,1  Ol  ail  the  impoitant  P‘'(®utca  ,  deemable  Preferred  Share.s  of  the  pa- 

‘‘t  ‘ J*  '  ^  2  '  *;.  ■*  X  V  Yii*i\invw  ^^hiiijong  containers.  *  vaiin»  of  $50.  each  in  the  capital  stoc 


.  .  .  4  J  linpt'rial  Life.  .  , 

...  10  I  1  tup.  'I'ohiM'co 
1’.  •  i  *  Ini.  I'roprictarios 
MTui'  s  j  int.  rtilitit's  . .  . 
Hunt.  ol.iHinaica  I*.  S.  .. 


r.athursl  1*.  vV  1’.  •  ‘  '  Ini.  I’n 

iGiok  of  i  '(HniiwnM'  s  ;  jnt.  ft 
(’aoa«la  I’to-maiwnt.  3  |  Jainaic 
r.  <1.  1 .  Trust  .  .  supi 

fan.  'I'obi*  St(n*l  9  I^tiLiaw 
(J.  W.  Ooxos  ....  3  !  Man.  I' 

Chan.  4’ini'tl  ..  ..  S  .MaihcM 

Chcin.  Ko.st  arch  ..  1  '  Malaga 

('lamb*  Nvon  ....  I  Mont.  I 


of  the  organizations  that  have  been 
10  prominent  in  developments  of  the 
past  few  monlhs.  Mow  c’oso  to  the 
10  I  irioa.s  of  llie  .MeCol]  interests  t'lese 
!  offers  liave  come  is  not  indicated  : 
i  hut  it  is  intimated  tliat  one  at.  least 
'  has  been  on  a  basis  more  favorable 
I  to  the  shareholders  of  The  Canadian  i 
•  }  tumpiiny  than  any  yet  submitted. 


3  .Malhcw.s  Stuatn 
1  ’  Malauasb  Salt 

1  Mont.  l-a.  I’owci 

4  .McOoll-l-’rontciii 
I  M»irual  Life  . . 

•3  I  .MnirlK'Siil.s  . .  . 
.\iU.  L.  \  I*.  .  . 


1  I  1  ’hot  o  I  *ll•■.■ra  \  f 

9  .Mitchell 

1  Uo.xal  Kank  .  . 


P  N.  V.  Ol'INIONS. 

'  “There  i.s  no  fiind-imaniui  tn.siu 
1  lor  it  .«ust;iined  pdvjince  in  tho  stock 

II  market  at  this  time.”  —  Bfookmiie 
t  Analyst. 

i?  I  - 

I  ''.Movement  of  individual  stocks  | 
I  iind  grouits  is  highly  suggestive  o'" 

'  iin  imixifinut  ucirket  turning  point."'' 
— .\.  .McB.  ill  The  Aniiiilisi, 

“Moileiiiie  reaction  in  Ihe  ('■•rp 
■j  fuiiiio  wou'd  he  an  entirely  logitnit 

III  I  devoloiuneiit.'' — jStamlard  Triido  iind 
I  .Sectifil  ios.  I 


F.  J.  JIAYO, 

Sf‘crvta^^^ 

•lanuary  lOth,  1931. 


‘  ;,n  S1MP50N5,  UMITED 

A  1  t  Inoorpoiatod  1929) 

;  ri:i:ri:ui':N(  K  i)ivii>i:m>  no.  «. 

I  or-  Xolicc  ks  hvrvby  givon  that  a  quariprly 
and  Dividuiih  of  ono  atul  I-'ivo-olgliths  Per  (Vnt. 
upon  tin*  ( )utsta?Mling  Pairt  up  Hix  and  ttne*- 
half  Per  Cunt.  Cumulative  Proff'rencc  Shares 
pur-  j  of  this  ('.iinpany  has  be«Mi  deelarod:  payable 
for!  on  Puhniary  1.  19.'»1,  to  sharvhohlers  of 

ster  i  elo.sr  of  hns'ncss  on  the  *JOth 

1,  'day  of  .lantiary.  IkSl.  'I'he  tran.sfer  books 
I  Ills  iwiii  not  be  vhj.sud. 

'an-  I  PRANK  UAV, 

ritcd  :  Secretary. 

! 'roi'onto,  Januaiy  PJ.  P'31. 


mulative  Redeemable  First  Prefe? 
ence  Stock  of  Western  Steel  Pre 
ducts  Limited,  payable  the  1st  da 
of  February,  1931.  to  shareholders  c 
record  on  the  15th  day  of  Januar' 
1931.  ; 

By  Order  of  the  Board. 

W.M.  S.  SPARROM^, 
Secretar.v 

Blue  Ribbon  Corporal  iol 

Limited. 


Canadian  Investors 

Corpcralicn,  Limited 

Dividend  No.  4 

A  DIVIDEND  of  25  cents  per 
share,  being  at  the  rate  of 
*1.00  per  share  per  annum  on  the 
eanital  .stock  of  th‘s  corpori-tion  I 
lies  been  declared  for  the  quarter 
ending  January  31,  1931.  payable 
February  1,  1P31,  i.a  shareholders  I 
of  rero  ct  January  15.  1931. 
r,y  order  of  the  Board.  I 

M.  J.  PATTON.  I 

January  13th,  1931.  Secretary.  ! 


e,  l!:3l.  'ihe  lian.afer  books  NOTICK  i.a  hereby  given  that 

dividend  of  eighty-on-e  and  one-quait 
FIt.XNK  IIAV,  ter  cents  (81  tie)  per  share  on  fh 

Seerctaiy.  •I'-'T  Cumulative  Convertible  Rd 
iiy  fJ,  It', 21.  deemable  Preferred  Share.s  of  the  pa- 

value  of  $.50.  each  in  the  capital  stoc 
.  “f  Blue  Ribbon  Corporation  Lfmitet 

f„r  Ihe  (luarter  ending  January  31si 
!  ....  ..  .‘Vr;",,. ..  ....  .  19.21.  has  been  declared  payable  oi 

<  l,.\s,'s  .\  cil5l.MO\  1>I\ lUl'.NU  NO.. 6.  f,,uj  after  February  2nd,  1931.  t 

.Notic'i"  i.s  lifroliy  given  iliat  a  f’lvideiid  of  .shareholders  of  record  on  Januar 
Filty  Cmts  pel-  .-hare  on  (lie  Outstanding  jjjh,  1931.  The  transfer  books  wit 
I'Hbl-np  Class  " \"  .No  Par  X’aluo  Stock  of  closed. 

this  Company  has  been  declared,  payable  on  MATKH  at  TOROXTO,  ONTARIO 


,  ivi)iu(ir.v  I,  licjl.  to  Slinielioldeo-  of  record  this  ninth  dav  of  January,  1931, 
at  ilio  cloK'*  of  luiHtnoss  oji  the  eptji  of  ^  JAMIKSON 

I  January,  1931.  The  tmnsfer  book.s  w  ill  not  ’  Seoi  etarv-Trea»sur^f 

I  be  clo.‘*«'«l. 

PRANK  ITAV,  * - 

i  Secretary.  I  DIVIDEND  NOTICE.  I 

|TuT-onto.  .lanuary  ^‘2.  I1'31.  '  1  /I  ’  9 

I  — - - '  The  Canadian  Converters 

Eastern  Theatres,  Company,  limited 
Limited 


.Tliiiing  iiihI  Oil  (  omptinies. 


Alaska  Jmiean 
P>a cry  I l«illing<u' 
Cent.  PalriciH 
tlollinger  ,  .  .  . 


FinHiiriHl  Times  reaelies  a'nowiytinh 
rlans  Ilf  people  nho  lire  intereNfed  j *■’' 
and  able  to  buy  investment  secun-  k'*’/.'",'?  ■. 
ties.  '  1  Jy^irno  t'ojid 


k'5  j  'lining  t  *ort». 
13  !  Ntn’ibm  .  .  .  . 
1”.  I  N.  Can.  Min  I 
13  j  Nnranda  . .  . 

!  j  ibciiiier  Cold 
9  I  Ri'fisperlty  .  . 
13  j  San  .Antonio  . 
J I  '  Siscoo . 


S.  A.  Morrison  &  Co. 

I.IMtTEJ 

INVESTMENT 

iecuritl::( 

BANKERS 

I'  orthern  Ontario  B1J-. 
Z30  Bay  St.,  Toronto  1  . 


’  McIntyre  Porcupine  Wines,  limited 

(N’o  fersonul  I ,ia liil i I  \') 

I  i>ivimi:m>  n<i.  i». 

Noticr  i.«  licrcl'.v  giver.  Ihjii  a  divi- 

:  .itMul  of  fivo  |0'l  (  (  III.  l.'ir;  )  III)  tlir 

Capilal  .'■'lock  of  i|i,.  ( 'c  .|u  paux 
.will  lo'  paiil  oil  (lie  2ui|  oav  of  .Vlaccli. 
ItCII,  lo  slia  •  rli.ildrcs  of  recoid  a  (.  I  hr 
(■lo.Mr  of  bu-'<iur.-:s  oil  l''r  b  r  iia  c.N  2,  1921. 

!  It.v  ordri  of  the  ftoaid, 

'  i;.\I..Mi;,’t  .VIOII.I.V. 

I  Trea.suror. 

Dated  at  Toronto.  Jaiiuuiy  8,  1931. 


iiiv  iiJEMi  .\o  rici:. 


Noliic  is  lieroli 
(Iriid  of  I'ifly  Cr 


y  given  tliat  a  div 
Its  (.■(Hr)  a  sliarr  , 


llir  ls.-iKrl  Comiuon  .Slorl.  of  Die  Ci.im- 
I  paiiN  lias  lierii  drclaird,  pa.valilr  on 
2Iairli  2iol.  1931.  to  slia  rr  lioldois  (.if 
|ll■(’o|■(l  oil  .laiiiiar.v  31st.  1911. 

:  Ity  older  of  Dir  Uoaid. 

I  .  N.  D.  i:,\i!l{(l\V. 

.■tr'M'rlai'.v. 

■  Dnlrd  at  Toronto,  lliis  t2Di  da.v  of 
'  January.  1931.  > 


A  Dividend  of  One  and  ond 
•  quiirtor  'por  rent.,  (1'4%)  has  bee: 
rleclared  on  the  Capital  Stork  of  tht: 
Company,  for  the  quarter  endiG 
lu- joist  .laiiuar.v,  1931.  payable  on  Hi 
on  I  I6tli  of  l'’ebniary,  193i,  to  Shareholi 
'^'‘^iers  of  rerord,  at  the  close  of  bua 
no.ss.  31sl  January,  1931.  ' 

By  order  of  the  Board.  \ 

'  TIIOS.  .M.  BARRI.NGTON.  E'.C.I.S 
I  Secretary-Treasurer.  I 

I  Montreal,  13th  January,  1931.  J 


